By JACK J. BAME

Balance of Payments Developments:
Fourth Quarter and Year 1971

Although below their third-querter
peaka, mensures of tha 175, boalanco of
poymenis pesition showed eontinoiog
Iarge defieits in the fourth guaster.
Bxohangs market uncerimintizs balora
new fired axchange rates wore osiab-
liskedd a4 the December 18 Smithsonian
Agreement led to further large pecumu-
Intions of dollars by Iorelgn afficiol
THABrVA Agencied,

Refeeting s tombinstion of longer-
min devalopments, eyelicad (rends, and
expactations of changes In  oucrenay
vilues; Al balande of payments meaglires
registered record deficita for 1971, The
deficit on cuoent ageount and long-
termn vapital mmached $0.3 billon, the
net Lgquidity deficit toteled 322 billion
and the officicl regerve transactions
doficit was $20.8 billicn. The unuaunl
scope and intensity of the movemant
out of dollars duxing 1971 was high-
lightod by the hogea unrocordod esct-
fAow shvough arrors abd  cinisslons,
whizh totaled $140.9 hillion.

CﬁPPING a year during which the
cumulative impact of Jonger term im-
balances in cur axternal accounis—anid
tha deterioration in the ratie of U5,
official reserve assets to 1.5, Nebilities
to foreign officiel agencies—wea aug-
mented by unfavorable gaps hebween
buginesa conditions and shoré-term in-
terest Tntes in the United States and
in other leading countries, balence of
payments cutflows remained substantial
in the fourth quarter. Foreign exchange
markets, domineted for much of 1971
by expectations of revaluations of
leading currencies andfor dollar de-
valuation, were subject to similar
uncertaintics during most of the fourth
querter. The Decamber 15th Smith-
L1

gonian Agreement of the Group of Ten
countries, estoblishing new fixed ex-
chonge rates against the dollar for
since currencies which had floaied
moss the August 15 suspension of doller
converiibility, lessened exchoange mer-
ket uncertainties during the last-2
weeka of the veur, wheh a moderase
paymenta indow sccurred.

The oversll mensures of the pay-
ments deficit in the fourth quarter,
elthouph only. sbout helf 23 big ss the
records reached in the thivd, wars none-

tholess large. The merchandiss trade

balance—aggravated by dook strikes—
worsened by almost $1 billion to »
rocard daficit of more than $1.5 billion
{aensonally adjusted) but the shift wos
partly offzat. by a sharp rise in incoms
on 1.5, direat investment abraad, which
tmproved by $575 million. The balance
on gooda and sarvices moved advarsely
by 3570 million to & Zaficit of $515
million. With (Gfovernment grants ra-
cording n emall increase, the current
account balance moved advorsely by
$580 million to a deficit of $1.45 billion.
There wna u subgtantial improvement
in reported net lone-term privata eapital
flows, espaciolly in thoss nesociated with
direct investment (see Highlights wnd
Perspectives: Corparate Capitall and
also in portfolio transactions. This im-
provement, combined with the flows
cited above, resnltad in & current ac-
count and lomg-term capitel deficit of
$1.5 hillion in che fourth quarter, bring-
ing the 1971 deficit to $9.3 bitlion.
Nenliquid short-term private capital
cutfiows, while stil! large, were smealler
in the ionrth quarter than in the third.

Nare—Evelyn M. Pareish, R. David Belli,
Juling Freidlin, and Max Lechier elsc made
pignificant contributions.

The slowdown was in the rise of bank-
reportad claims on foreigners. Ouiflows
through unreporéed éransaciions {errors
and . omissions} were $3 billion below
their record third quarier level, but at
$2.3 billicn were still lorge. They totaled
o nat $10.9 billion for 1%71. The net
liquidity deficit, comprising ell the
above transactions, was $4.3 billion for
the querter and almost 22 bhillion for
the yesr. For both the quarter and the
year, more than helf of that deficit wae
occounted for by the errovs and omis-
sione gutflow.

There was & continnad buildup of
linuid claims on foreignara in tha fourth
quarter and & further reduction in
kinbilities «f V.5 bonks %o their
branches, as interest ratea in the
Tnited Stotes were lower than shose
prevailing oversesa. These flows were
amaller than the huge third quarter
ouiflows. Together with all the factors
cited above, these flows led to an
gfficial reserve transections deflcit of
$6.3 billion in the fourth quarter and
a $20.8 billion deficit for 1971. With
tha dellar not convertible into official
raserve asseds, the official deficit was
just sbout entirely setiled %y an in-
creass in lisbilities to foreipn official
agencies.

The official reserve tronsactions bel-
pnce 1s inbtended to indicnte exchange
market pressure on the doller resulting
from internetional wansactions of the
Thaited States during a specific re-
porting period, assuming relatively fized
exchange rates. However, il exchange
rates fluctunted frealy, with no central
banl; intervention, oll exchange market
pressures would be reflected in exchange
rate changes. The period bebween
Aupust 15 and Decomber 18 {when
relatively fxed rates were reeatablished)
was vharacterized by rates which were
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floating but not completely free, for
pentral banks intervened to limit the
appreciation of their currencies. (A
number of countries also imposed ex-
change restrictions to discourage in-
flows of funds.) The official reserve
transactions balance during the 4-
month period roughly measured the
impact of such intervention. Since
December 18, the balance has been
indicative of central bank support
operations within the framework of
the widened 2% percent band on either
side of the fixed central exchange rates.

1971 in perspective

An assessment of the balance of
payments in 1971, which was marked by
intensified outflows in virtually all types
of transsctions, must take account of
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developments over the course of prior
years. For one thing, the cumulative
effect of years of large payvments
deficits reached a point where the rise
of dollar liabilities to foreigners and the
decline in T.8. official reserve nassets
became incompatible with the existing
exchange rate structure and dollar
convertibility. For another, ample avail-
ability of eredit domestically, and lower
interest rates in the United States than
abroad, led to the second consecutive
vear of large shifta of Eurodollars from
U.S. banks to foreign borrowers. Also,
the rebuilding of liquidity positions of
U.S. corporations led to a substantial
reduction in their long-term foreign
borrowing. Another factor is that the
longer term structural deterioration in
the merchandise trade account (zee
Highlights and Perspectives: Merchan-
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dise Trade), masked by favorable
cyelical and other transitory influences
in 1970, was accentuated in 1971 by
less favorable conditions and by strikes,
fears of import restrictions, and antic-
ipations of revaluations of several
leading currencies against the dollar.
Also there were, in recent vears, per-
sistently large capital outflows associ-
ated with direct investment abroad,
some of which may have been related to
the desire to gain and consolidate
footholds in foreign markets and some
to relative price and cost considera-
tions. Thus, some ecapital outflows, as
well ag the deterioration in trade, were
attributable to a fundamental worsen-
ing of our international competitive
position.

Given the policies of some countries
to maintain and even increase their
trade surpluses, andfor to keep their
domestic financial markets tight, an
overvaluation of the dollar and under-
valuation of the currencies of several
leading competitor nations developed.

The conjunction of these medium
and longer range trends with the 1971
flows related to more immediate forces
contributed to the major 1971 ex-
change market crises, all involving
heavy purchases of foreign currencies
and sales of dollars. As a result, the
fixed parities for the German mark and
Dutch guilder were abandoned in May,
and the Swiss franc and Austrian
shilling were revalued. In August, U.5.
authorities suspended dollar converti-
bility into gold and other official re-
serve assets and most leading countries
floated their currencies. Finally, in
mid-December, the Group of Ten
agreed to create a new set of fixed ex-
change rates against the dollar for
most of the Group's currencies, with
allownble fluctuations of up to 2k
percent on either side of these new
rates. The agreement included a pro-
posed 7.9 percent reduction in the gold
content of the dollar and ecurrency
revaluations against the dollar by
several of our major trading partners,
notably 16.9 percent for Japan and 13.6
percent for West Germany, compared
with pre-May 1971 parities (chart 15).
Canada’s dollar continued to float. Cross
rates between the dollar and these
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currencies sre particularly important,
as the overall U.8, paymenis relation-
ships with these arens—and other EEC
counbttics—hns  been  deteriarating
sharply (eee talds 10),

The weighted effoct (with weiphts
based ot 1971 (snsus trode dste} of
the shift from parties az of May 1,
1971, te the new contral rates was an
appreciation againat the dollar of sbout
7.5 percent for 12 muajor countries—
Canadn, Japan, United Kinpdom,
Belgivm, Natherlands, Francs, {(ler-
meny, Itaiy, Denmark, Norway,
Swaden, and Switzerland. This calculn-
tion ineludes no change in the exchangs
rate of the Canadian deller. Calculatad
on & baszie that includes the chomge
from Ceanada’s May 1070 parity, the
weighied effect is an apprecistion of
about 10.5 percent agsinct the doller.

Balance of I';ayments
Developments—1971

The extent and composition of the
adversa shuft in the merchandise trade
balnnca in 1971 emphasized thot it
represented more than a Gaository
developmont {ses Highlights and Per-
apoctives: Marchandise Trade, and
chart 18). Lovger term structural
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developments were the underlying forea,
sven though the divergence betwaen
business conditions hers and abroad,
oanticipations of exchenga rats changes,
fesrs of import restrictions, and actual
and threatened strikes certainiy were
contributing fectors, The %5 billion
worsening of the trade balance, from a
$2.1 billion surplus in 1970 to 2 $2.9
billion. deficit in 1871, wna partly offzet
by o favorable shift in investment in-
come. Income related to US. direct
investment abroad rose $1.4 hillian to
almost $0.3 billion in 1871, A good part
of tha increass wos associated with the
petroleurn industry, with soms of the
improvement probably ralated to ra-
patrintion later in the yeay, at fnvorabls
exchauge rates, of dividends and other
foreign affiliais Joeal currency earnings.
Income payments to foreigners an their
investments in the United States de-
clingd $400 million in 1971, ng the
decline in interest rates here wore than
offsat the riss in foreigners’ holdings of
U.5. oblipations.

Another partisl offset to the $5 billion
wndverse ttade ewing was a 8515 million
Favoralde shift in net militery trans-
aoctions, as receipts from military agency
sales rose substantinlly, The belance
on goods and services deteriorated by
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almoat $2.9 billion, to s surplus of only
shont 3700 million. Government grants
{excluding military) and other unilat-
aral remittances shifted adversely by
$326 million for the year, so that the
balanee on current nccount worsened
by $3.2 billien {o a deficit of 82.5 billion
in 1971,

Net Government ecapital nuhﬂws
wore almost $2.4 billion in 1871, an
ndverse shilt of $255 million. Net pri-
vote long-tertn capitel cutflows wers
more than $4.1 Billion, an edveraa shif
of almost §2.7 billion, and the balance
on current account ond long-term capi-
tal regisiered a deficit of $0.3 billion n
1971. This was o deteriorstion of $5.2
killion from 1970.

Private jong-term capital

According to data new avnileble,
118, direet investment abroad totaled
more then $4.5 billion in 1971, mar-
ginally above the 1970 total (see
Highlights and Perspectives: Corpo-
rate Capitel). The outflows of about
$1.4 hillion in ench of the first thres
quarters were substantially larger than
relationships of such outflows in recent
yeors to foreigm affiliates’ plant and
aquipment expenditures would suggest.
Seme part of the outflow was probably

Table A =Sommary of U. 5. Internothvnel Treamamet s

[DEnkbong of doliars, peasonally adjosted]
19n 1ML {I:hu.'?a:
Ling | Linog in tabies 2, 3, and & in which tranceeiions are 1M 11 » mﬁ% IEI
imcdoded aro indiaated m{ 1 1970 LY
1 I Il 1w Ir I Inir [ AL
1 Morchandios trde balernos 42, .. e eeaan e 5110 | =%, 870 (R A T T nz Mg | —LaL —hl [ -1, —
H Bnrvices, nat (13, 1747} o oimam s s sasaaa n 182 3,6 2, T ] ] L 7 e l:ﬂm' ] 1,13 414
3 | Balamon an pooede pmd sarvioes. oo i iinman | N | LA L1} L4 .3 [} [ E -] =4 —Efe
i Twmlitoncas, penaions ned oflor tranafere (0, 35, =1410 | =L 48 =4 =& —ane —am ] —a ] —h =577 E
§ | Balumca on geoda, ecrices, snd remidancen.. ... L 182 =Tl | 3,42 [ 5] - =] M e —34t —34 gl —Eid
] .8, Borwernvsnk grants {excluding military)
[ USSR BT 1. 3 B N 1 F =I5 -4ig —3n —d —{88 —478 —dgn —iHl -z -2
7 | Bulurce sn COETUNL BROCOUEL . . .ceceemmem -] Hil | =3P | -)IH -] iz [ L:ir ] —166 28 —Bki - | —-1.# -in
# 8. Gorarppoend caplisl fows, nat, en
Hmlid Ilabilikdsn ta otkor thie l‘nukn MI
. “_im{ﬂl m‘fﬁ&: ..... e R =3 00 | -3, 0 Bt - | -{5 —IMHE -z -7 -8 ] -8 -z Bl L
lwrm oapita’ mak (=
iﬂ-l&r I ..........:'................. =1 ARy | =4, 1M | =2 &1F —x1 —173 —y 7] L0 | —LTd| =i 172 L1
1t | Balncs an cumend scosunt and fomg-tacm cophinl...| =308 | =824 | —02M | =137 —7 —a -z | —nar| | -5 | -LEa 1.6
u Nonlbkquid s b-torm private ceplial Ocwrs, nek
2, P b | =3B =1 —1a —140 —115 —)7h —agl =4l | -0, 00 =TaL m
12 Alloootlons ol BDR (8% o) 7 =14 a7 7 2y 180 7 i 17 ]
[F] Errarssnd ombetons, ot (M) . . coceesin s cmmaas =1, 0| =10,80 | -9 -5 —37 —i37 -3 —ymz| =AM | =L | =Lim 3, M3
H | Nt lhpubdiy balames. =500 | =LA | b B -1,3% —@ng —k%| =12 —nEs | —Eaak | =833 | -4 i, ¥l
b1 Liquld private capitel bows, ot (43, 48, 5. ... =000 | =7, | -1 T -Lan —038 | —Le00| —2 4k | —2,00 | =3B [ =10 H2
1 | Ofcia) rowarvs anasciions balane.. . ooicieinemne] =08 | =207 [ IR BW | =R | %004 | =D 0| =3478| —E0 ) —EF | -1, 188 | -0, M B, .
»Preliminary,  * Devised,



March 1972

assoristed with transfers to affiliates
for inereasing assets or reducing liabil-
ities in currencies expected to appre-
ciate against the dellar. The ample
liguidity position of U.S. parent corpo-
rations facilitated such transfers. The

Eurodollar Rate and Changes in
Foreign Exchange Rates
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reduced volume of direct investment
outflows in the fourth quarter probably
reflected the fact that planned invest-
ments for the yvear were sustantially
completed in earlier quarters.

Foreign direct investment in the
United States shifted unfavorably by
almoat $1.2 billion in 1971, to an
outflow of almost %200 million, the
first outflow in 7 years. Substantial
transfers of funds—especially to Japan
in the third quarter—were effected by
trading company branches here to
prepay for imports to the United
States, in anticipation of dollar deval-
uation. Signs of a reversal of this
pattern were evident near yearend.

Net transactions in foreign stocks
and bonds were little changed in 1971
from 1970, but there was a favorable
shift of $570 million from the first half
of 1971 to the second. There were net
sales of foreizn stocks in both the
third and fourth quarters and net
purchases of foreign bonds shrank in
the fourth. For the vear as a whole, pur-
chases of Canadian bond issues were
essentially unchanged, there was a
decline in Latin American flotations
here, and a rise in new issues by inter-
national agencies and Israel.

Net transactions in U.S. securities
were also about unchanged from 1970
to 1871, but hers, too, there was n
marked shift within the year. Net
foreign purchases of U.S. stocks totaled
$760 million in the second half, com-
pared with only $75 million in the first
half. Purchases were largest in the
fourth quarter, mostly in December.
Relatively good growth prospects for
the U.S. economy and a decline in
Eurodollar rates probably stimulated
buying. New bond issues sold abroad
by U.8. corporations shifted favorably
by %315 million in 1971 but this was
offset by a decline in net foreign pur-
chases of other U.5. bonds, particu-
larly Government agency issues.

Other transactions in US. private
long-term claims and liabilities shifted
adversely by almost $1.5 billion in 1971
to an outflow of about %750 million.
About two-thirds of the shift reflected
a rise in long-term bank reported out-
flows, representing a buildup of claims
on foreigners,
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Short=term nonliquid capital and
urnrecorded transactions

Outflows of nonliquid short-term
private capital totaled more than $2.5
billion in 1971, an adverse shift of
almost 2 billion. About 70 percent of
the outflow occurred in the second half
of the vear, especially in early August
and in December. The action in the
fourth quarter to exempt export credite
from the Voluntary Foreign Credit
Restraint Program was a contributing
factor. Most of the vear's rise in bank
claims was associated with loans not
coverad by the VFCR Program. Non-
liquid bank outflows were probably
stimulated not only by exchange market
considerations but also by the weakness
of domestic demand for bank loans, The
buildup of short-term nonliquid claims
was  widespread geographically but
Japan accounted for the largest gains in
the second half of the year,

The net volume of outflows through
unrecorded transactions was an un-
precedented $10.9 billion in 1971, com-
pared with a rather normal $1.1 billion
in 1870. This huge errors and omissions
figure was a reflection of the intensity
and scope of the movement out of
dollars. Individuals, business firms, and
nonbank financial institutions—not
coversd by the reporting system—
participated in commercial, financial,
and other transactions, probably with
both their own and borrowed dollars,
utilizing channels and financial inter-
mediaries also not covered by the
reporting system. Leads and lags in
payments and receipts for mnormal
transactions were contributing factors.

Some of the unrecorded outflow,
especially early in the year, was
probably associated with the wide

interest rate gap between Europe and
the United States. Later in the year,
a large part of the outflow was probably
to Japan. The net liquidity deficit,
swelled by these outflows, totaled $22
billion in 1971, an unfavorable shift of
$18.2 billion.

Short-term liquid capital

Net liquid private capital outflows
totaled 7.8 billion in 1971, a $1.8 hil-
lion deterioration for the yvear. By far
the largest factor in the outflow was the
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#6.7 billion reduction in liquid liabilities
to private [oveipners, an adverse shifi
of $465 million from the slrendy larze
Teduction in 197¢. The decline contered
on rapayments of liabilities of benking
institutions hera to backing institu-
tiona abroad, including labilities of
1.5, banks to their foreigpn branches
end to other foreign banks, and liabili-
ties of U.S. agencies of foreign banks to
their head offices abread. Liquid claims
reporied by US. banks and corpora-
tions rose by more than $1 hillion in
1871, o $1.3 bitlion ndverse shift from
1870, This development was largely
aszovinted with the lower rates on
dollar Jopns then on loans in foreign
ourtengies, and to o lesser extent with
expesctations ol devaluation pf the
dollas,

SURVEY OF CURRENT BUSINESS

The net $7.8 billion ontflow on liquid
private capital, added to the $22 bil-
lion net liquidity deficit, resulted in a
record deficit of $29.8 bilhon in the
official reserve transactionz halance.
This reprasented a daterioration of al-
moat $20 billien from 1970. The deficit
was largely financed by an increase of
more than $27.4 billion in linbilities to
foreign official ngencies; there wos clao
a drop of more thon $2.3 billion in U.S,
official reserve nzsets, following o similas
loas in 1970, Virtuolly all the decline in
reserves occurred before the Auguet 15
suspension of dollar converlibilicy.
Japon registersd the largest goin in
reserves, while the United Kingdom and
some Continental Euvropesn countries
added substantinl ocmounts to their
reserve holdings.

Highlights and Perspectives

Merchandise Trade

The merchandise irade balanos
turned sharply adversa in 1971, record-
ing n deficit of $2.% biilion compared to
the 1970 surplus of 32.1 billion. Tmports
soared $5.8 billion o 345.¢ billion, s
rise of 14} percent, while exporis ad-
vanced $0.8 billion to $42.8 bijlion, o
ries of culy 2 percent. ln the fourth
guorter, with Fast and Gulf Coast porte
largely shut down, the <eficit reached o
quarterly record of 1,525 millicn; in
the third quarter, when lorge shipments
in anticipation of the strike boosted
exports mare than imports, the deficit
was 3540 million. The avernge deficit
for the third and fourth qunrters wos
thus $1,035 millien, litile different from
the second quarter's §1,060 miilien
deficit but o morked aresion from the
moderata 32 million surpfus in the
first quarter. {All figures are on the
balonce ol paymente besis, excluding
“military," which omits exports ond
imports of the defensa agencies nnd
reflects various other adjustments to
the trnde dats reported by the Census
Bureau.}

Caleulated on the balance of paey-

ments basis, the trade deficit in 1871
was the first sines 1835, (On the Census
hasie, the last previovs deficit for o
calendar year wie in 1888.) The deficit
in 1935 wes $60 million, or 1 percent of
the combined toinl value of exporia snd
imports, Last yaar's defieit of $2.9
killion was aguivalant to 3 parcent of &
reatly larpar volume of twoway trade.

Threntenad and actual domastic
gtrikes on the dooks and railreads and

in the auto, metalz, and conl industries .

prodaced mnjor aberrations in the
fuarterly movement of goods into and
ont of tha country during 1971, but
thay were of le=s sipnificance in detar-
mining the leval of exports and im-
ports for the year 03 a whole. Althoupgh
labor disturbanees are believed to have
nifeated exparts more adversely than
imports, they wera probably respon-
sible for less than one-fifth of the 1971
detsrioration in the trode bslancs.

Tha dollar valne of U5, exporis
ineragsed only 2 percent in 1971, & yasr
in which export prices rase 3 parcent.
Underlying thiz sleegish parformonce
was the subsiantial slackening in the
rate of economic growth in the major
industrialized nations abroad. More-
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over, the [1.8. share of world axports
declinad further m 1971, and the
decline was only pardly due io US.
export loases from the dock strike,

The mild expansion in 17.5. economis
sctivily wes a simulus to imports last
your, but the merense wag loarger than
powt relationships between imports gnd
domestic activity would hova indicated.
A portial explanation Yes in the in-
croase of more then 5 percent in the
price {unit velue) of imperts in 1971,
the second lergest incresse since the
Eorean war. Also, importa may have
been spurred last year by special factors
guch as andicipations of import Testric-
tions end of sxchange rate realignments,

The inereass of imports last year may
slso heve reflected some acceleration
in the longer term growth in TS
praference for foreign products. This
growth, over the pest deoads, iz fllus-
trated in the mccompanying table,
which reledes imports to various indi-
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cators of domestie activity with which
they might reasonably be associated.
It is readily apparent that imports of
finished products—autos, other nonfood
consumer goods, and capital goods—
have risen much faster than other types
of commodities, relative to appropriate
domestie indicators. Particularly no-
table is the rapid penetration of foreign
model cars in the 1.5, market. In
1970 and 1971, the number of foreign
model units imported was equal to
more than 16 percent of domestic
demand, i.e. the number of cars shipped
from T.8. assembly plants for the
domestic market plus imports from
Canada and overseas; this was almost
double the average ratio in the pre-
ceding 5 years. (In value terms, of
course, the ratio of such imports to
domestically produced cars was sub-
stantially less.)

SURVEY OF CURRENT BUSINESS

Commodity developmenis

Agricultural exports comprise less
than 20 percent of total U.3. exports
but they accounted for nearly 60
percent of the modest overall increase of
exports last year. They rose more than
$450 million, or 6% percent, to a
total of 7.8 billion (tables B-1 and 4).
The increase largely reflected higher
prices, although foreign supply short-
ages induced a surge in the physical
volume of U.S. raw cotton exports,
The gain in soybean exports was wholly
due to higher prices, Exports of non-
agricultural (nonmilitary) goods rose
only about 1 percent, to 335 billion, as
a sharp decline in shipments of indus-
trinl supplies and materials—centered
in steel and other metals—largely offset
substantial inereases in the waolue of
civilian aireraft deliveries and in auto-
motive exports.
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There were mnotable advances in
imports of certain types of materials
and supplies—particularly steel, alumi-
num, petroleum, building materials,
textiles, and chemicals. Automotive
imports [from Canada, like exparts,
moved up vigorously in the wake of the
late-1970 GM strike settlement, but
advanced more slowly after the first
quarter. Despite probable losses re-
sulting from the dock strikes, imports of
auntos from oversens rose strongly
enough to maintain their sharve of 1971's
improved U.S new car market. Im-
ports of nonfood consumer goods (other
than autes) also rose substantially in
1971, even though the protracted West
Coagst port strikes slowed consumer goods
deliveries from Japan.

Area developments

About 80 percent of the $5 billion

CHART 16
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adverse swing in the trade balance be-
tween 1970 and 1971 mesulied {rom
transactions with Western Eurcpe and
Japan (table B-2 and chazt 16). The
U.8. export surplis with Westermn Eu-
ropa in 1971 wes only $0.8 billion, down
from %2.0 billion in 1270 and was pbout
helf ag large ns im 1969, The trade
deficit with Jepan, uninterrupied since
it emerged in 1065, worsened by %2
billion in 1971 to §3.2 bilion. The
detarioration of the balences with both
areas reflected absolule declines in ex-
poris accompaoied by large mcreases
in imperts. In trade with Canada, U.5.
exports rose less repidly then imports
in 1971, mesulting in a $200 million
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worganing of the irade deficit, Thie
worsening mainly represented an ad-
verse shift in net sutomotive trade,
which has been a primary contributing
factor to our overall trade deficit with
Canadn since 1968,

U.8. Corporate Capital—
Fourth Quarter and
Year 1971

Nei corporate vapital cutilows totaled
%400 million in the fourth quorier, §9%45
million. less than in the third. Direst
investment outflows dropped more than
$1 billion ond new isaues of sscurities
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sald abroad by U.8. corporatione rose
somewhat. Thess faverable shifts were
only partly offsat by amall adverse
shifts in other flows (see table C).
Preliminary dats indicate that direct
investment capital outfows were only
$360 million in the fourth quarter (it
should be noted, however, that fourth
querter deta ave particularly subjeck teo
revision}. This compered with sn out-
flow of §1.4 billicn in each of the three
praceding guarters. This drop vccurred
despite » decision. by OFDI to allow
companiss an sdditionsl 60 days to
mest their yearend program require-
ments. Howevar, the OFDI decision
was nob snnounced until December and

Takle Bl—1].5. Mirshandise Trade, by Principal End-Uss Categaries—Teconclled to Balance of Payments Bagis

PdTbons of dolkare)
Bemponally ad]meted
Gw: Clhulu:
Lium {Wombers Io parontieses (] raker to llop nombora in table 4) irm | 11| 1 L 100 7 [llimw
1
I i o I Iv 1 i1 e | Ivs
EXFORTE
1| Total wd fustad to balmen ol parwon iy Taeke, Sncluding Podbiecy b (5] 42, 40 | 43,97 ST | Toy ik D b0, AL | Tw WL | B0, w0 | 0L Ada | wk oo | AL TEG ] S B2) LM
2| Lowr Exporld ondor TA. milliary et conbmole idantifed o Consus
docemianle (1 Lbw| 1,308 18 1w 20 F1F ite 208 1) Fi £l =26
.| 4B 564 | 47, TO8 bl ] b | KL B2 | 10 ke | W8T | LG8 | 16 T | BLTE ) LBTE]| L A2
;:ld-! 7, 00 e l:',m Ly Lem| L) Eud| v %.QN 107 —iak
3,637 | W, 00 | e BEHD( 4800 G600 | e0d| &My O35 ) 70000 =148
| &R &Nﬂ M1 xE ) L0 LERL) MG LER) Ld4DG) 1.4M 1 130 —H3
VTR | 12802 | ~1,M0 | 3 48] S50 | A WE| L33 8,900 | ABY 58001 2,BE88 —
[ LB LA Hi b 342 o 115 it A8y 4T 13 —136
LEI65 l:,l.'ll'l ~I, 3 | 3,087 ) 2,036 LOET| LO%( A M| 2,70d] F02 ) Ta0 —180
wan s m T ) 383 ama| L) @] 2717) Lo 3.% =431
1L 5% | 1L @8 W 37| RME| 38| B006 | sgoa| 2800 081 3 =8
l.ﬁ Lt i Fal ] 483 1 Ha oy 1. e i’ ]
3, &, A ] frad 1,008 L | LLUE| 3,13] L8 g_ﬁ =50
T4M| 3233 kL] FLE] ™ b 173 by 2 &t =y
3,178 | LIM 1] o = o -1 a2 260 H1 a8 =1
2,718 | B ] ™ &3 &l anz e a0a A BET -156
1856 1T L] L] 3 Ll E- ] 20 i 38R L ]
TMEIRTE
18 | Total, md]usied to balance of peyssanis basis, Inclading wlbiscy™ 1 (13)..] #0H | 45, T ENE | AT | Bl | L6 | 2030 | Le B ] LI B0 { ELO4 4 10,1 =42t
18 | Ecor: Imporle of U5, mill lumd.uldntlﬂﬂl Elnml d-mut-nh
L1 T HHHE‘.. " R 1 e —~i3 48 n i) L . 33 30 -3
F ualer Tedal, -Muhﬁmuﬁumllnm wrcludlng ' “miliuey™
E} . —dLiiediiis L inrmimsnsnsmamsrmmsnrrsmsrensess] S A0 | OAE HE ETHE | 9,08 k| 4 %0 ) 10319 | W, TR ILTET | 1L 005 | 11, MW -7
TR T TR TR YL T TR L e ———— 1 I T - 05| 1063 ( LEpaa| L 1,30 L&0) LBeE) 1BTE| LS — 520
2 | Tndustrial sunpllu and maleriab B8 e e ] 16, 1 | 15,068 15| 3,08 | 3800 27N | 3088 | g.B32| 4208 | 4,488 ) 4,18 =50
H|C axoapt sutomattve (... . 5 TES | 4000 F L] Hi [ 1] 1H ' rrd 080 | )06 1 1D LI -
0 , akeoprt conaumer-bype B . e iree e 22| 3.an m aH BT 0 e o ool 485 4% —3b
in Clvilim ﬂmmh angles, por T m T i AT [ £ '3 B3 8 [ # =2
2 | Aviomwilve vehicles sd L T T a1y | 760 LE | L3M | Lald| L4M | 3 4H ( LB 1LBEZ| L107) LA =210
Fal Fram Canads cudﬁtu:{ to tranesctnm vdut} [ L1 4M o4 HiL - amn | Loezq noav| 11621 1,00 =13z
" From ol m‘-hnr [T et M E R 20m | 3.7 1,0k 5% 5 13 o, i B HH BT -7
30 | Cocoumer ponds {non 2 UL SAUETTNEEI VA LB1s v e ovnr o v e cirms o xewmn T.653 [ BERE Loy | 1R3G) LgEL) 1,800 | LGE3( 2002, UG | .08k 2.2 0o
i | AR othr, Winhuding bakanos of prymonts sdhaet ronts 10t mcednd nbove.| L6 | %080 i L XE L+ £ a0r BT 2] i -2
BALAMNCE
iz hhnu-nm:hncl wridd do balance dp.rnmh-hll
g radlitary’t :upm YL T TR, Eal |-1,B | —4 08 1.4 ™ BBb Fi[4 | el =3 | =LK | =LK
i | Balancs e rahmding Lrads 12 bslanca of pnymemts basle
warinding “imdlry’ (eaport Suw sty ooed of rmens bsl | s [—sem | | s m| m| ve| mel|eneer| —se|-nme | s
T e Dol ot o 0.5 Mg st e Enes O
ncledea B oadly g
pales comibracts and l‘! B Lvch mimiiathes; Ineliondes goods phogically m Nor e —Sewsnalby wdlusbod nuorterly detalls moy mtadd o v Jinslad monal tolaks.



arch 1972

by Ehat tirne some U3, cerporations
had probably already made financing
errangements for yearend positioning.
Of ab leagt equal importance, anticipo-
tioms of exchonge tote changes probably
contributed to the heavy outflows
sarlier in the year. These outflows may
have substantislly satisfied foreipn in-
vestment plans for the year and thus
contributed fto the fourth quarter
decline.

Corporate borrowing, including new
issnos of sacurities gold abroad, shifted
Favorably by $186 million in the fourth
guarter. Wew issnes rose $170 million

SURVEY OF CURRENT BUSINESS

to & level of $370 million, the highest
since the first gquarter of 1969, as
mierast rates in the Eurobond market
eased somewhot, and liguidation of
other long-term borrowing slowed io
$35 million from $100 million in the
third «uarter. However, short-term
borrowing declined by $50 million tn
to 115 million. Changes in corporate
cleims shroad shifted unievorsbly hy
$2856 million.

The year 1971

For the full year 1971, net outflows
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of U.B. corporate capital were n racord
$4.5 billion, up $2.6 billion from 1870.
Direet investment outflows incrensed
less than $10¢ million. Most of the
deteriorntion wes sccountsd for by a
raduction in  corporate  borrowing
abroad, which declined 51.7 hillion to
o level of §1.2 billion. The other large
factor wne the $0.9 billion adversa shift
in corporate shori-term lquid claima.

An ores brasgkdown of net corporate
copital flows chows several major
shifts. Wet outflows to Western Europe
were $1.4 billion, an adverse shift of
$2.3 billipn from 1870, Most of the
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deterioration reflected reduced bor-
rowing in Ewrope; direct investment
outflows rose less then 3100 million.
Net corparate outflows to eil-producing
and less developed countries in Africa
and Asia shifted adversely by about
$500 million, snd outflows fo nterna-
tional affilictes—mainly shipping com-
ponies—shifted adversely by 3250
million. Net corporate outflows to
Canado, on the ether hand, dropped by
over $800 million, mainly due to & fall
in direct Investment copital cutflows by
sutomotive sind petroleam compenies,

The continued high level—$4.5 hil-
lion—of direct investment copitel out-
flows in 1971 reflected several foctors.
U.8. funds helped finance the surrently
eetimpted 9 percent inerease in plant
snd equipment expenditures in 1971 by
sffiliates of U5, corporations {see the
article beginning on p. 28}. In addition,
sxpectations of exchange reée chenges
mey have genarated trancfers of dollars
through direci investiment aceounts for
the purposs of permibéing inetesses in
the affilintes’ foreigh currency haldings
or reductions in their foreipn currency
liabilities.

Tha volume of new issues of securi-
ties sold abroad by T.8. eorporations

SURVEY OF CURRENT BUSINESS

increased $325 miltion in 1971, Thia
inerease m new issnes reflected some
reduction I the cost of borrowing in
the miernationsl bond market and
geowrred despite exchange market um-
certainties, an indication of Eurchond
market reailiency.

Other long-term bervowing, primerily
madivm-tarm bank financing, amounted
to only $0.1 billion in 1971, an adverse
shift of $1 billion from the previous
yenr. Short-term borrowing also shifted
edversely by ¥1 billion, na r small
liquidation of lisbilities in 1971 fol-
lowed unusuelly high borrowing in
1970. The Improved liquidity of TS
corporation2  probebly contiibuted io
the reduction in borrowing sbrcad in
1971, as did the fact thot short-term
interest rates mbroad remasined mhove
U.5. rates.

The large ineresss in TS, corpora-
tiona’ short-term liquid eolaima on
{oreignars ducing 1971 ptimerily re-
flected mn inerecse in deposiis abroad.
This was probably due to the fast that
Furedollar rates were higher than 7.5
short-term interest rates. In addition, 4
chonge in OFDI regulations may have
increased the portion of lomg-term

Merch 1872

foreign borrowings of U.5. corporations
laft on deposit abroad.

Note on Military Grants

Data on trensfers of goods and serv-
ices under military grant programs and
military grents of goods and services
{table 1, line 51 ond tables 2, 3, and &,
lines 14 and 28} nre underatated because
of the exclusion of certain tramsactions
funded by direct Defense Departmeni
appropriations, Data on these trens-
aptions have not heretofore been avail
shle for publication,

The Defsnse Department currently
anticipates that it will be able to pro-
vide data that meet the definitions of
balance of paymenta mathodalogy for
inclusion in tables 1, 2, 3, and 0 on &
regular basia in future issuea of the
SuRvey; data for past periods will also
be provided. On a prsliminary basis,
tha Delonse Department estimates the
magnitude of these irensacticns cur-
vontly omitted from lines 14 ond 28 at
approxumnatsly $2 billion in sach of the
onlendar years 1970 and 1971, The
entries in lines 14 and 28 offset ench
other and thus have ne affact on other
balance of payments actounts.

Table C—MNet Chapge in UsB. Corporate Foreign Aseets and Liabilithes !

[Merilioes of chflarzg, seacsanmlly o fodted]

ﬂﬂlﬂ‘
ll!d

e libey badect e b .mm%

et Chaling and Hal ke of . king broforage InEtitnthoms bul inmiwdes
privats Dmnioekions, & Aombar of whitE?n n:ﬁud bp dirsed Invastmimt mud anne

munh red arosd by 0.5, corporatone throogh bank loa
QH D B0l chmnléﬂ by nab m .
llummhrnnm I‘-u

mwl mhur

In the Nattraclanda Anties ore mmr.{
prlanl Lhat thi proceods of soch s

L]

B

s g ineroags o U8, rale Jon
{hatad with Inepesed [0 dmmm
i {g&tﬂdﬂ B molllon o

======ﬁ_—_=
Iy i o Chamgs
Crodiis {1 detdis {— b (Ureea Lo Ly 2 10 which Lrapssollona ars induded | 1570 | 1871e Ghu%oc o
Bow =+ = nmumm B [l NI-FYF
I 119 i IV I 1} i e
1 Direat inrosbmant [T o=t 440 =4, DS -1 |- 1T [ - i T - - =1 1,048
2 af whiah: Bh.n‘rt-mt%]m iniscom pany =2 cranka wikh meorpanisd | =t i‘n.n n.a, 1—'# i -E 35 I'ﬁ E% llﬂ [y LYY
llu. [ B:8 8

3 Brl:u:h [ T | = na na | =1s] 068 —L1d | =HE| —4m| -8 LA LB,

4 Dibar long-term clabma aﬂ ....................................... L1 =i 108 | 1 =08 -3 | =14 —54 - i =5 M| =it =L

& New [nmasa o seeumilies dibiead Dy ULE. sotporsbiond ﬂﬂ]' ...... 52| FLIE fre ] ] T 13 1o aor A G| rME 1B

) Dibar Jong-toom Ueblbe (M. .c. e ceeciecainiasnsn s ssnsnsanneman I L5} 1] =102 180 A b TE] B 5] 7} -8 T &

7 | Sum af capdtal fowr aber currett Sxoaint ond lonpdenm cppdtal bafaner | |—ETE | =0, K58 =0TE |=I 18 | =0iF | =S| =fF | B =T 0N | P | 14T 1L1E

B Ehvor I-ierm cladinin nm-:lll'?:lﬂd L S g [ =—HZ =8| =IN =fL -3 = | LB [ ek | - -

[] Bivatt-tarin Bobibities AR AmAASmEEAREEEEEEEE A RE AR ] U] =8 -3 -] L6 187 a8 | —~HE [ I (5] =i

W | Sz of tomiiod Sow ohe o (M R . e e | = BOF (=0 | - TS | TR = | =R | -l =) B | B [ 0 | RO [ 3]

n Bhort-tarm chdiod, Ugudd (... commmcmrmmarrams e rrrsnsssnsnsnnnnnsm | =D =3 4] = ] 4| =kS 5| =l | =180 =M

12 | Siow of sapdtal Momhe acne Ohe ofTeld reseroy frampctions balance. o ooeoo |l B3 (—f 40K | =R G608 | =R | =BGE| =T 10 (=t B | =) HD =i S5F | =40 [

[} ] mqmmmmmmﬂmmwmmmammﬂﬂ

[ e rr S S EEEE ErrTr ey R B o e B R LR R e A Ll o (L3 T 1 1] By HE 0| ca [

i Addit i Jlmlmliﬂ E-'.l'lﬂ,, I =Fd | -2 & - =g =] =] = - -y =IF

{E miw:-fmdufm h .3. mﬂfnuutft‘r - ot -&f :;ﬁ -ﬁ =& :ﬁ -3 -ﬂ -::a :ﬂ :ﬂ —#: -.{f

3| St u.'&'“ it "5‘.",'”‘,,,'“,,,,...:,,,.::;::::::: CIEE| i) et [UOBSIRE| S@) CSE| o8| S| —idi| -#0]  -#
REM r Fratimlonry, N.as Nob posspnelly adhsied.  {Fortion of les, 1. Exsiudes brokansge insoziiom,

Mo, Mok avmnauie :thh A (=] refieall o deling In kispn depodite aed dsney mariost poper held In e Tnlbsd

i cWlrd of $388 mdllion Et Wi s3s0-

itrweabnsant b the Unlied Bopliss,

proceade Irom & e bos of stook sald abeead by » TRE. edtb-

NorE~Doiall may oot add 0 Lokads des B Tognding.



sarch 1972 SURYEY OF CURRENT BUSINESS 43
Table 1.—11.5. Balamee of Paymenin Suthmary
[Eeasonaslly adfonted, miltinam of doBore]
P === =
Enalarnpae e 107 hanpa:
i {Cradie -+ dsbits - AN Rl B P T o
| I i1 ™ 1- me | mte | v |y
1 M rchandis drode balnes ). . P —2.8M o -t
2 BN . vavn v mamsn s sianrmmmmrrrr s e mre R I S 2,700 10, k&l -1 %
1 TrpOnE, e USRI [T Mo —{5, 048 —9.851| =1, 992{=10, 31 BT
1| Mintory trapsaotions, net.... -3, MEL - -7
# | ‘Traval ind transportdtpon, ook =2 3n - -7
4 Tnevabtreint (noome, oed %, .. coe e cve e e et oo .0 1, 90 i
; Htwwﬂmm eroad. .. . - I.E:' 2.0 Lﬁ ﬁ'g
7 FOOmiEn, ifTesmnts i tRB UNGEod B, -1 erree s oo | 24 -tm —l,ﬁi -LEi -3
L] L1 L] T e —— . 0 7 | -1
at ¥,
11 | Bmlmnee en good i sarmesat_ . e e et 1,MMF ~§r
13| FRoemitancss, peorsions wd oliver TrARSRTS. . .ovee e er e erene=| 31, 3., - ¢
12 | Patunos on geuds, Syvionn &l FeOS O, . . .o o e e I ~nz
14| T.2 Gevamment grents (erdoding mililey) =i —a
L6 | Fabmun o murrand Reewmmt Y. ..o cvaennn e e . m =582
10 V.B, G:umunmm oaplial fows exalpding nodidwaddlsd re- Hhu, e | 2
LI mg’@?ggn rqic ta ol (LB, Gowenownt .. ......| $....... 114 ]
m o % uwn mimm Ihnlutlutu abloer thn foroken | 6oL .o = —47
u lﬂnt |J1‘| aul:l bal Rugorn, net., -1 &, 259
m Airack brvsabments aprosd. . —1, 563 1, ma
% Fovakin, direct lnvedbmonts I8 108 Tnitad States_ ‘ﬁ %
£yl | T
i ., pcorltiea nﬂm um TIMUTY BOEY. ainin e i 7]
M Qiher, muuudhy B bonkd.... oo, [ 165
= Other, reparted by T2, Donhankintg COMenE. . . .- -.. HH -0
2 | BaTance sn corrent nccount and e worngliad ¥, _ I— g 1.0
Bl | Nambinuld short -term ﬂriﬂhﬂ aprital ke, tk —~ 10 =i
. ] Claloa ropariad By U8, TANES. . vueuerariran —~ g
P Clsinna raperted u,a mhm‘:ll - =¥
o Limbilithet 1 vru 1] L
2] Alocatlons al apankal Arauring r. B[EDR}'-.........,....., a7 L
32 | Erroes snd om byjsms, uek __‘__j.'t — 4 Wi
W | Mol Giooldlly balhims. ., e ieiriraeaeaea—ans —=B5E 1,684
- M
H Lmﬂﬁrm.wm Aywa, ek __...___.. t - e
¥ sported by (1.2, hanka, . -3 ma
i1 1.8 noabanking scarem -1 -
] uqm s -~ B
ﬂ anlu Mﬂﬁ}l o vpmamsnanin -m H:
hltﬂ “M'ﬂ-l radﬂmlnr.udn - -
11 By T T U R L b
AT | Dl remerrs rarseibons balares. ... .. oo s, =14 L
" Fisiaugnd by chatpgr T
Mool jla™iktles Lo ioralgn offispd resarwa agencied ré-
“ ported by Crorernment____. 475
, N'ujnihul:l Tishlfitles to lmm olieial epeneden reporied BY - 08
| Laquld Ushiities fa ek ablolal agencia. 2270077000 o=y BT
H ~ 1,481
b Ugﬂ?umm.mu » g Jm
i aTiinie parrenelen 0TI - =T
w ggnld ranetn pawition i8 TMEF 0TI T ITI T ITINI e
L T T
1 W%qﬂm m:mcmmmm -1
& num-uf trye ol oeslin injoeparated ililated of U8,
L Rm el w.;gﬁuu'? rjm“ 4 md .ﬂ’,u _'Tu'f foraigd | A -
Ny | 0]
Nome pe Tu.i:dugm res p" . . K%
& | Llouiaity batanes, seeduding allaections o BB o ..o—..... -7 LN
, NOT SEABONALLY AIWUITED
¢
5% | Dwiasce on AEEY: I -l ) L5 - LB
5 90 Euds. Earvioes i Farmittaness. 1 1oos T g B I R T N T 4 I A
6 | DalaTron o8 CUTTORE BOCOTNE. ... 6] 4] =1 W me —od -z -w1l L
5 H:l. ] “ﬁﬁyﬂﬂmhﬂl eeOLnt and Imal.ermmpll.u.l k -l.ﬂu k=i -%.m ﬁ -—tﬁ :::ll _-i;'..ll -B..-i:} :.ﬁ
8 | Ofbola{ entryo pomosgioas e =~ e e ~1,005] ~Z060) =2 2| =2,1H| ~4. 78 —€ 45210~ W] eE
] h“m Pt F mad
A o eilminary, N0, Not syaietls. 3. Thaaurmof Uss 8. 51 agial by “uekkoeiga nvostomeni” 3 Ene rationa icoms
b bl oo s pod L wnedar 1.5 wrllory menacy saios et doooauits ol L Bnltod
m;- Tr‘:fmTJ&“‘"“ t'?‘ﬂgmmll Pt ¥ FT Incinded some SAart-ferin 1. Eu?«ummm Rk

I

}

y 2

i h;uh,_,m i1 Lhe U‘mmm \B. direck Investinanis whiood or from ferelgn direst

°mucrmmm1mmm nisthord inecins ond product sccounts of

§. "Thope dmbh mra Incomn o, Bod mdd an p. 42
HorTE.~—Petally ey ool wdd Co lotots bocouss ulruuu.dru.
Bourer: VB, Peprrbmant of Commerss, Burn ol Economic Anolysts,



e Prolimmary.  * Ravipod.  "Lear Ut $500,800 { ]1
1. Crodi 1 Eeparts af arl sorrloss; unlbslersl tranakrs W ULE.C eopllal Infaws
.t narcasa w.ﬂ labtiidey ar dooveaoe bn TLE, asoin}; decracos in TLB.
Hicl&h refarva idagis.
Debita, =z Impuu-u of goods and wor¥lces; unliotorel irsvabes o Frdpers; copliol
Ukl (Gearene e U5, Noblikes of ingrease in U5, oambsl; livrsaes
I U3, oTheRRN Ko Ve APULE
2. Exclode tronafers of geode smd sariiees wedor U.6. milltory grant progroms.
1 Erelysdes cxports of gandy umder VLA, snllltory aponsy sales sonrwels identibed in Cen

44 SURVEY OF CURRENT BUSINESS Morch 1972
Table 2.==11.5. Internntional Transsctiorns
TMiNksn of dellnre]
1T 1L
Line (Crodlis o=; debils =} L] Lo
I o I v Ir T nIr L
I| Espariawlgoodenndsersices, . _______________._____..._.] @902 54 | 150M ]| WIN| 1 W37 Wiz | 15 5z 18, Bk
2 Mershanaleg, mljosted, oxeigdloe sallitoeed .| dL108 18, 1L, 117 11, 27 ) 1] n, 11,8 T L1
X Tranbf drvder 178, rul]lln-q.r :l.ﬁhty sulna ponlrnsic [ 1, M2 e A5 m'm m’m u'#ﬁ ] n'll'l
N IO q sag| o T} &1 714 A8 M 7] e M
B PRRSaIeer B, o, e e nnrmr oo rr e 1w 1a o e ar e F1] A 105 14 I 1t 18 158 1 13
8| Dbher frampdrtetbon. ... o e rer e v T saa e a e en 4, b 1147 a7 o] L] ik i L] e L]
7 o i) m bt ] 150 I8 17l 1 1M 14
8 e rme e s 1,4 1.1% E: ] n e ] Ll A 1l Ha ]
[ T8 Govommant misomlkunaos serrbee®. . .ooe oot risimrn i amaann i L BT o 16 j1l] i ] L 10 it
Fieendpts of Income on 1F8. Investmmaonts sheosd:
1% Tdrock Inwestmant fwee and veymbtlss . eccewman 1,880 2,041 418 ] 48 E1L El] 4 448 ]
1n Brook Inveatmiant intorest, divbbands and Lransh rornloga . - B T, 204 1,3 L LM [ LAra 1, 14H T4
1% G Llvtr palwmte wlsbln_ L. aelo - &, B 9, 5Lk o] i i+ [r] fire) Ar it 454
13 T.A b ARREEN e v mmm o e a e = i) o] 17 18 1M Ha 1 <] 15} MH
M | Traosfary of goadw snd servlops onder 119, milfliry grand prognime, wedd _ BI% T 7 n: o 18 e L HE L
18 | Trmporte of geodammd warrkoos. . ooveeiao o rarara e o] B 311 | —EE 2AF | 23,000 | L 000 | 15 0 | =185, 857 | =14, 500 | =16, 06 | —TF,800 | - HE
3k | Mwchendlen, ndjuded, mclud'lru milllarrd. ..., o] BTN | =B Gb | T 488 | D0 0y A0 | a2l G0 | =10, 478 | =12, 008 | —13,853 | -1l 400
”n DHro e e -] ~B \ =L =L iEE [ =L2ll | —L =1, =1, 0 [ —L M) -1,718
W] Trvol..coiciermmnnaies iettbetimims s EiErmLELEiErE o =HHE | =4 =817 [ =030 | =1, —ba =55 | =108 | =1.008 —I1
1 Pmiaonger res. ....uce . A =LEE| - -y =N -t —=11 =25 -358 — 320
Fod Orher rorapartotbon. . ... - . 1 [ 8,027 =81 {5 —756 —Teé it - -3 10
H Toue wocl woiraltha mun-lﬂhtud fovadgmors. .. . =111 - - —M -3 —at -1 - -3l —3
F-1 Tirlvats pryinenle far gthor sarw e, .o s .- —08 - 152 —147 =18 —1LA —im —I'™ -1 - 168
K 1.6, Ciptefinent payimenty For pusoeiinnomns soreboes. oo eiiveienn.. - —THE -17 —I5L —214 —200 —LEB - -2 - HH
Foyimanly of Inegre gn St 1 futmnuu Lun thoe TTited Biatess
H Tk by wesiznepk Foed an wlyl}- P —1m —1f1 —24 —i —8 — 30 —18 —H =23 -2
o5 Dyt Srveatmont Intorcst, divIdendy snd Bringi eacnings 1 ] 2 —4 —128 - —8 —-120 —HI ~1H =133 =111
a8 OEher priwako UpRAIHDE. e aeiaecaa s ar e ar oo o] —&0r [ -39 —1Mk —8El —H -1 —ian - — 5l =k
Fo) .B, onaant JlobdIlths. covnee s sieravarannnn e r e rra e e | —HEN | =] B —aa -2 -1 - -3 - —ElE -2k
8 [ WS miMiey gromie of potedn atvd sordesd, e, oo —i —ih -7 - - - L —aM] —im ] =
At | Usiletgral transfors (sxcluding miliary gomin}, nod o] —FJ8E | 347 —T&r —il —es -1 —M -k =1 =il
k.1 T_A. Oevirmstat grants (ecclud Ing milllacyy ... —2 014 —HT —4H —4z 450 —i5T —EX =Bl - K1
] V-B, Qoremment A pthibr trlnaery. o Ve — Mk —118 —Lix -V —1H —i =138 =137
a4k rivale vembliences smd other ek, oo —ME ~—ht — —i5? —4aH -l —Hil - = -
a3 | WS Gosornmamt cuplial Bowm, Wl oo oottt =10 [ —1MY — —{ —a5 =314 — &1 —usl -t -
M| Lokng amid other Bog Lot mReF v coeeoe oottt i —f 86 | —d,.087 —FM e - =7 | -vus | LM = —~BdD
356 | Forelgn cormébches pnd obherahort-teem asanis, ek ..o —ar 104 10 -4 - -40 8t [ »
ymyile o vedits;
as wml .'.1."' ....................................................... L4% (1,780 = 4L 1 478 2 4Bk 1 11
k) LT U Hi e 2} 14 k| + i e 2 1]
38 | WS privade caplind Fomm, B4 . o0 e i caa | —RBM | = BAE 1B | =2 R -5 | =1, | —2.MaE | —r.oakn | -] iR
ak Treck inweataiopla pbooad s .. ... ShLELb b waaaaas — 46| 43| L&) -1 487 —T4T -t | 366 ] =L TEN [ =100 M
L B e P e —MZ e 1] Eﬂll.'l h m — 488 -7 ZLars ]-1-155 = )
B ks
a| Cllmamported by O b s W o i a o = wl | -y 170
41 Bhort-term nonl —1,006 | —1L,Bd8 13 -l 275 =B Wik —AH =4a| —1,081
L Zhort-tern, g —11r -0 1] -135 -f -218 1B F ] -
Cldma reporied by U4, donbonklog cararis:
a Lmuhnu‘r ....... m E ...... pna —5TF -] -1 =1 -2 -0 —az -=b ] =10
L Stvor f-tetn, ponlinoid - - . —Hnn -J -5 -4 [+ -1 —02 —18 =l —-HH
L) Ehort-term, Houd ... ... - . L =Ry -3 =1 A [ 1] ~a81 —~37 =113 =18
A7 | Paralgn capbnl (O, WL . ooioteeur s it e s d e Bl | reald | a0k | LEEA | e W | | eTa | e {688
£ Nireat invest ~ants In the Tolted Bisbes? . )y T .| 218 180 %] w1 —j8E 130
£ .5, seanvities edber Uhan Treasnry a8 . o L1 51 Bink in EF] Bl 1 [+ b4
it . 1,18 M1 H Ml oy B i ol =181 1k
5l Elwr ud-h;.- LA, unnb- 5 —108 1 186 O 382 250 =70 A L
B n¥- lm?or by LA Ak . ee v aans 3 —o5 r 18 2= -3 —162 —=Al ~TH H
B Lt - Tk T HeB L fyved g ul]luiul mnwtﬂﬂ 5}' =Ald —B4a —16 33 ~23% —108 —Hn —g =113 —B
It hea reporied by 1.8, Covominent:
5 Nww“mh .:ﬂm:w hi' T — L L —a50 3 —B —z - =5 b
5& 'I'¢ atllr-r Nﬁﬂﬂ el L lwni ................................ - —B5 —I% -4 EN —185 —a —11h -3 —1H
B Yiquid Hatnithey;
5B “To privode Fore T T 0243 —aTos| 1002 =15 [ =1, 22| =306 | —2030 130 [ =213 =213
& T Forglgm oflcld pgent kS, ae e e o | e !:TM ] P a0y 4,17 W 183 | 10,507 L
M | Trammellynsin (3. oficin] romerre it 15, NAL ..o coiinrnnnsnanancnnnas 2417 Z,HA 38 1. B 1,40 HE 418 1,33 —B
o L R A R R TP o sa L kL =% - F1.:3 00 1
@] oan Fo -+ B+ I Y . B A B wi| 1m0 -1
8 | ConrorBir curmenehE. e e s oo e 2,18 331 BEL 7] H n i = Bl T2 2
a: Ol tranchie polbon In P . oo n) rre oo cmpm e e 1.3 -l [Eo] T3 4 TR 51 -
B | Alecaiiemy of apecial deawing cighie (SORY_, o ks - PO [ I [ (S SV ERPRPT
| Ertos kid mmisslene, Bl __ 118 | — a7 bt | L] =i =i =47 | —1088F —3 01 el %18

aiport ddeaments, and imprts uum-duimmclud undgr direct dofsiss expooditures ldenbi-
e In Comiprtt st e wﬂuh weiloate verkoud ol Dwied ce-2d-pauymeanis sdjest moms

{I‘tr voldathon. u:-wzm:u o Couews Atntkitien: ana table 4.
1. Exchwios reinvraled mrnhquz ni Tom
In ptod u.I‘I]IHlI.ea af h
B. Irvobuwdes mules of hmcn nrlnmru-n: ners,
B Tlwn doto oro lserapiote. Hos Hote &0 4

OTE_— Tt bt iy il ulid €0 Lokl beoguss of roamding,
oreat T8, Duapartment of Copigsores, Butsan of ermmlc Analymie,

migm. incorporstad nfiMoies of 1.3, frme or of V8.



March 1872 SURVEY OF CURRENT BUSINESS 45

Table 3.—0U.5, International Tragsnctions=—Sessnnolly Adfosted

(Mubon of deAiarel
lom bl rl]
Les {Credits 4 daidiy =3 1
I i) 1 v 1r Tnr I we
1 mpdrltlrlﬂklﬂﬂrrkﬂ!,_‘, [ 15,114 [ 4. 16, 8H 15,70 16,538 16, 28 1087 15, @18
2 exoluding milkory ¥ coaaaa.. Ik M1 [N Lroi] 10, 4k 1148 1D, 08 11, I BT
? Tmmmdbs ml]llary-'p‘mnyulumm....... s D'm D,.‘“ ng u';g? :Lmﬂ n,:: m 41T
§ Pmniu.' e o1 om et ees et eweeeeeeneeeesonanon PR ] 142 i i T 150 1
[ Krtheqr UBTE RO . P T il THE T BOD A yia
7 Feos and royaliles fromn unaMlinted fovalgoeea 14 b1 [T 180 1M ™ by | 174
| Lrihear B m._.._..___._..._.,__. F F T Flii] 3
1 T4, ot mviscelneaus s e, [ [T} 7 1Mk 1L BB flics L
Ru:dptn o lncome on 1.6, invedlments abrond:
H Trhmet inveatmment Fooe ond royolEks. . ...... e 44 e e urr aTT— e T T ] ] L% 483 B4 H
1 Drlrect inwosbment intercat, dividends and Exrmchy eacThings 6. cae- 1, B 1,408 1,47 1, Kt 1,567 1,812 1, aaF 2, 10
12 BrEhor Tiol Ve LRI o e ey sieamssrssmmass cssaa i Bl 5] M2 BEY MY e [
i F] TrE, Comer el B . o oo o a e imucdm st S e e ey T ——TT—- 1 nar b0l i -] 200 ns =50 bhi:3 an
H | Taandfwe ol goode and servioss wndor L6, mAlisry grand pragranee, st ..} HE) 1 1% 163 L 11 ) 1
15 [ Jwpertmad moadmaned parvlond. .. .ooe i ner e e s ~H A | TR ] 14,085 | — 36,135 | 16 380 | —I8,82% | —IT 001 | —1G0W
L] Merchandlio, sdivaied, szcluding milftory 3. .. vremsieea| TS| BT P -B002 | ML IM | -1 vER | —1),7r | =I5, 003 | —11, 008
11 DHiract CeMnon DX PINARGER. o auvereeesosiner visiecvee | =LIEZ) NG| —1 R | L3N | —L LM -1, 34| =, 160 =1, 218
13 Trrvml. . oreavcinnmnnns e AL Sk e oy b b —- —F | L0 | -1 -7 B —3088 [ =1 0d -1, 00
i3 Posmngur T s e eeemans ) PO — o —388 —ge0 =3 1 Al —3H —iH
o B T = T ; —ual — —Ia8 - =T i —~187 — T4
k1 Fapa wud rogaliies to vl Hoted forelgoors. —30 — 30 —3 — B - - —3t —=IL
i Erlvuto papmaents for sther lorvleod. . cve v veea e e —180 —153 —157 =100 e — Lty 134 —177
] V.5 {dereromenl payments for mbmollamaong e —I™ — 1AL —ad - 187 -~ 1756 —MTF -~ —1M
Pomenty af iveamo an i A nta In the United Blaley;
H Igmtlnvutmmt r?'-nat ....................................................... -5 =3 w8 —3n -~ ~il -5 o
b broed Lnweplment thleregt, dlvldendp and bhransh eamndngs @, . oo iinic i e =iy =100 =10 - —~L38 ~14) —140 -
) Gthﬂr iy !inhil.ll.'l.eﬁ... S -k =2 - JA —188 r={J18 -Bdd —bn -5t
bud .5, Oovessumegih Malgllby. . .o o oo oo e iram e e ranmarr s nr e Cikscn - nar e n -0 =1 =240 —8 -3 387 —Ea? —=EiH
28 | RLE. mlNieey granie of goods arad servbeaw, motb o iairairrsers iR =jar =11 =14 —1gh —1&h — kR —~H1 -~
20 [ Unllptornl runalors (rxchyding rulitnry grama), ml =TEE - —i ~TT -~ KA —~K -
30 T.B. Qowernraenk grosly {emmhgm!ll.t =1 - -l —4RE 4T —T-1.1 -]
a1 T.B. Gaverninienk piialong und other bring . - =lig -{2T —I122 ~124 =141 -2 -
3t | Brlwto remiiinpcen dod ol BB ST, oo dn - =%l ] -3 —2T ~TIB =214 ~M7 — 240
43 1 L. Govarmmpm. aupdind 8o nl. =i -3 g ~{1& ] ~An3 ~Ji¥ -l
3 Loang -nt “' P ~123 =Bai —Ril —B3E ) —X 22| 131 ~HEE -
3 |  Fordlgn - 5 i) —I& [L 1] ]
23 §H¢u (= i 384 0 -] S 40 411 450
a L i 1 40 i 102 .+ L]
g mﬁn 0 Aomm, mal.. =157 | —13E | 140 Al s | 149 —1 80
3 Diﬂc‘thﬂ mn. o 4 =1 2 8 g | 1AM 3308 | —1, 4 —=35H
| Foreles pidiba e eiiare et ncrr e e e s R R aa s -] — il —m —353 —a388 —~4 b
l:.‘hlm: erparied U.B. Lainics
4l mﬁn_._?‘y [, . F1! o ] BA H ~173 -~=217 - ITh
4 Bhn LBy . -1 ] — e —ie —To — 186 =084 =t
u Bhuort-leron, llqn ] -1 -t —ie —Bf 1 =407 ={1%
Chlig vepated by T8, nanbanklag copceres;
+ Imh:gtam y ..,m,."".i.., e =11 1 —H ~3z - [2] =1
45 | h'srm.. ‘noaiinaid. ..., - =38 =171 - 125 - 138 -In =18
- B ket Hepubd. ... -1 E-) T34 -5 B ~15 —8
AT | Puralgw caglia! Aom®, M- ceveeerarainnn PR [ 1,565 1.418 .60 £02E 3,588 B.TiE
4| Trirost Investmants in the Uoited &otes i, - 483 i 3 184 b B 1 —3B5 1>
Ak | 1.5, senaritiss othay Ehan TYAHIFY JROME, mr e e mems s e s s s as s s s 0s na 0s ns s ammmn me s T F ™ ok s 1% L il
trf.hur'LTB panllguld Unblktios to privabe forslshord:
L mm Ly 11,8, nm?hu.nkmg EOBEMTR. o vm e rmem v me e amr s nanss s s s nmamms L&D Zsh 32 N 3 5 ~0 =l
& Ehurt-mm, H 1:I'.,E uh-nhn:mm . T 1L 1H 302 —18f —=HE i3
L Long-tarm B 7 " &2 ] —15% —i —~H ]
& | Lmgtuym Ih Lehea o —154 —235 —i =188 —=R —168 =17 —E
Wonllquld [wbiliies vepocied by T8, Clovomaimek:
H 'r-ulq odldat ﬁmu -F:h, | IR 148 —i3 ko —& —B =i a4
L T oihak oo sl ame] Privis TS, . o ¢ e s e s n o i bk ook b ae ] —azd [+ - —Ba —m -1H il
U.A. Lyubd Habinikes- —awn
L] Tﬂmﬂn [T —Lar -1, 35 —Z 01l —2 1k —3 — M -, i
L To B OUTECIAT AR, + m - m o - o B R R B L B bk & F R ) I, 5 M0 B, 077 & L, L7E B, 1L
g Trurumatlons In TU.E. alikis] rarero sevcts, net H ME B4 B o) 5 1,1H -1
o Eﬂ et e rm e e e -4 H 0 2% 1] ) - L
o —~ - -3 -7 -85 ”n —in —IEk
& ConrOrtibls curmaeied, [ . Fit | Bl L] L1 am —~34 T 2
Cold tranche posithon b LM« oo o, Ee e mARere—aEearererrersswTaTTAR=—a1 o0 E. ] nr £ ] b1 562 BaL i
L e gt Wy 1 . 1) i 1) e ] s L3l in
B | Ervom ami Omms AR, ML . - rermemimssnsssscme o= e e pon tmeer oo foer s mrrararrm Lrm e - E5 Y- 3 —iar =233 | =ikl -330% | —F.283 —2,L70
I'Eﬂ'ﬂﬂﬂﬂ- r Prelinufy qipart dwumnm,md.l.npntsn[ sads Inahsded mﬂnrd]:n:ldd‘nnnelpwrdilum! Ldenililed
redits, +: Exporis ulfuoﬁn sryd Sorvless; walloleral branefars (o U5 caplial Il o Ceniie import dooumeaka, reflocts varloor dlher bamnct-ofnoyments of justineois
l: um E-N !lnhilltl-cs or doercasy In UL, mogie); diecesse in ULE. l_iur Wit b, 607.ankpe, and |.1.m1n,g} o T atatistice; son Intile 4
Do Faclndes rulnmeated sacm 1;.! ihn:m Hw rporaked adliisten of V.5, finps or of H.5.
ks, =z Imn-nm o ﬁ-ﬂs wnlisteral tramgiers 1o s caplinl |nmip-umad ity nnnn]
'Dlll- "y Iru U-B. Iin. Hud ar Imeas in U emobs}; increass 0. Inokydea pﬂu of I:npejgn mn o bn

= affkinl rezorvn oes O Tluewe dale aps ropmiphole, TR ]
%Ew“ﬂ“ trmnaters.of goods v apyEhors ender U8, andllka kY £ itk progreama Templls, Sno? B
#exporia od goods ondar T.8, militery oeency shlcSconprats deweiiac in Canainn Borres; T3, Doportmant of Commaree, Buroau of Ecanembe Ansirals,



46 SURVEY OF CURRENT BUSINESS Murrch 1972
Table 4. =~1.5 Mocehandise Trade
[ kot of odra)
Nok srasaonmlly adjusted Bevsonally wdjustsd
Liop 1k L) Hil 17 7L
T n o | Iv 11 | UIr] I¥r o nl| i 1 II oy Iv»
EXFORTS
1 | Merchandis crpocis, Cymans baols, incleding rossperie snd
ullh.:r m-lﬂ.nm:.' ........................... " wn o, B, 11700, MY ﬂll.u 0, 007 LR |
3 | Mosrchandiss crperis, Comaue banhs, Including rosapacis,
cluding :umm-m' .....f.......,.......f:.Iw. 19, LR, 1M 18, 22730, 107 i) 4,7
] :Ihﬁnl mmmmm WP e e e s mim i cmee wr L
B cle mn-lnrﬁ: o m— El 1T 17
b Aports to foralgn coamt a i
» LY P i | 1 1
aal In.'lnml. ht (ko Canods} veluation edjostment.. . b k|
Ba Okhor rogulor mdditloan . . . ... T T
4 | Fegulsr deduckons iomm Canaws saports . oeeeeim s, 7 T T
] Egad LT T ) =14
B wl:l:h nlrf.nr nlmllm qd' oyl aa.mnl udjiu-
L o L L SRR AP G RN P - -1
] : Miercharadi bl | b L 100 syt
s Ty e i s adfuabed m balance "ot ie, veolus, parfae, apa 20614, 438]x0, 901 02, oo, canfue, 7s4] 3,41z
T | Lessm: Muorchandi rakafenied under LB, mi
g':mn ailea m“ Il T mﬁﬁlmrﬂﬂ t, i 1, 19 )
& Muvwchanmd ks wsrpodiy, ot i ot vt
Bﬁﬁmﬂmu "mﬂluq"mlhaﬂ,.- L T8  2a0(0é, a7 S| 1, =0, 58| L b1, 4y 140
IMPORTS
| Mexkandise opontl, Cones basle (Eemen! Tmperd ), o oo -0 R8T 0| $,4 ]
1t L L e T T T o T 1 =
Lo i Tnbmtids D onks it m FereEs Sounbrde - crananinr L
L | ot LB, R Y . v sa e e e rm T ra e n e amT ®
(10 [Tt e 174 St i
1 RE - et ot iyt Conmull LEEErtS . cras e e v amrmamrar] 1z
1A uh‘mlnllfb L[ T a.dj,l.ltnwt......., 12
1 repalng deduct] N LA EEEL LT P aERT 1 ™
12 F o inarnnanans T
or wucﬁ qunmir n-u ‘of Epounl Eadtrel Bdbaat ,
bt ) uwaln: Marchamdiiaw n'ruu. wried | IIIII ol
mﬂuﬂhﬂu imclwilog rmilHe .'d'!'__... . m.‘f’: AE, ) 1, 12,4811, 129
" | Leam: Machandisa Imparis l.'.B. miiHary [
Edenided In Eﬂu?ﬁumﬁ ..........:‘:...- 4 n
1§ | Equals: Blerchasdlos Im porta, wMed o Anlaca
pnl by Hle:I'I-I 'l {tabie £, lne Iﬁ}f:t L ATiE HE) T, 11,
HALANCE
10 | Batwots st rarchnmiion igede, sbalsd In u{-
uhlmll. Spchudl "mlllt-n ' ¥ lllm lhm
AP Ser I e . oy um rimeem im vnne e ene] SUHIEBET WAL o —gonl-1,318
17 | Balutce ol mirch by bulants u
i b "] "u?ln:--_r" l,'l.lm [ T) m"ﬁ'
ﬂwu};iu ey T o n e Im W lamlzen s o5 —540]- LR
TRADE By END-UEE
1E | Tellmrdwpsediseg g, Conagp bigad g, Inchading mlli p-.ﬂ
ahipmmain :mu ...... * e 4, 4] 10, 506 1.1, ) 10, 206 30, 474 |18, 50210, UL
.4 Mrlwlw LU oo ceor oo L 1.8
) Kopsgrivultoeal produck, .. . . 133
16 um;'m Eghlpamenia, . L, 3 g’,u W 8031
1 wil RereTages.. | i ] « 10K
N 'mu preperalions.. .. ' ] ssd
z FEEE, Ty WU EAVATAEIR. 1aor vemmrrmmmen e eeer £y &7
= 3 m EaF
F mm.u"wm ¥ H X " 250
i PAIHE A EBE 0K B, v xn cn wrurwmms wrrs vran mams rn 1 = 2
n Fotw cab oy, Including fincse... . 1] [11F] o8
] Mt . ¥ 1M L 45
g ik T LR H ¥
B i1 L L
a 1 L L5 L
ﬁ 417 M 2] i 11
L) I | L) : ] #d - 1}
) Capbla m-pl.numuu,, . 105 3,75 aFRr] 2,48 3, 5 1,8
1 et TR oo 7'l 3 yr| 2w 2000 Tk o . ne
» Elopirtoal mad o ;}.‘E atinabmEnts | el S A0 T 23 b
g N%r:“lng.uﬂ:al,ln nmm 28| o, ez ﬁ ET R Al (YL
[, 20 S 5 ATE 118
.+ Tartile Avd ocher speiilizeddndiun it - e
and ot wmTeme s h e nanaraetrannnnrnnn M o 1 m o
10 Ccher WCHHEY A . i 7] [ g
41 Agrcullure nmmﬂw tard BASTH n £nd parh. T+ BT [ ™ H
2 BuMpess snd HEe odehiid, sotipetars, obe., md wel as " s
% u'u. Trokchtngl, And BetRICtwIoiY Sl o " 74
H ClvDin Hmnmm TATER, oo cxne i vens mm s ooemnmen] NE| ™ 7 i
Ha Cividtn ol w':'ﬁk [ 5 = e i
') Gther i1 porea L SR v I ] a




March 1672 SURVEY OF CURRENT BUSINESS 47
Tabla 4.~1.5. Merchandise Trade=—=Continwed
[BE1Haug ol daliars]
Mgk eaaasaally ndjotbed Somxally ad]ustbed
Tdno om | 1o (L] i
1 m|(w| I It | II[-|1vre Ivs
TRADE RY END U5 E— Cand] nust '
Il wuuﬂ Iva, picia, Micnai [ — . ¥ i
i ‘s Doanoda. :.::.. . .. . F.it] m
1.} To-ﬂnll-u-mu,,_“.... . o MNE
8| o i i
il kéy And fawidmeties, Melding sopiey and 156
: n M_-- 1] oM
Cormu s goads {nynfeod) srce I, ,
ﬁ ﬂumﬁudm“ R .'h:n -..‘ ‘2"3; %
E Gmmmmﬁh@.‘;ﬂmw .......... iieiear Eo M3
sod mpm:inul}................ﬁ..............."' L 30
[T Bprxis L bl ogory (il iy L3 0 ool ce e rare s niare Il i
[l Ll T T - &85
o rmm:m.uuu . [ oo
B | M arta, Covs usis (a4 3. 8,50 0
n [ 1A
E F’Sn'l'l'ua. num, uniuw e PP @ Lz
l'I LERL R L RN R L L LDl bl R LDl 1“
[ - ip 148
ﬂthu' [T R T E—— Arnm—— e
= Finfmiciriad cppllon na mtlni!f —a———— . 258 2,738 7 "E
n Foels sind Inbricols .- 1,043
H]n(nﬂ pup Bhes ik,
ﬁ mmmmmmmm-mnmm
L]
71
iz
iz ]

ERIRREE g2 B SRE EEREE J suaE ®

E Bzans

Enhu mmmhﬂnmd...: ........................
Otlur (uide, copoa, matermls 1o Dbking pIRRE,

Pofliling metarials, seoapt metals,

atariaty peoclated with daratle geedl diput, nea.. .-
For Ty 1|

Ipon and Ftasl pritunts.. ooy smmeme e g na

D‘lhu'm mpnmm il i ool lnuhldhi

----.---;-.;..u na

W: [Fo ] nfl;mls. rutiar, £

HuHpL
mlm ......................
Emgfmdw-u EE
Honeloctrga , [t R T T,
Clonrtpuckion, 6 angd other wll

mnﬁ%ﬂm mﬂm LI

houl llﬂ-lh‘lmnr A faTm
ﬂ‘mmmumumﬂmmm&m

ﬂ@gﬁq i prolsiiioal Wd sariesoinicy aﬁug
o e

OHwilbon aicerdt, s T T
.hmﬂh mﬂummi LT R
an&ucm. naw and tead.
THE, DU, mgin B 1
Perw 'm:i'lis.‘ﬂ':i BT, luduﬁlc iR und
n e S ——————— [Ty
Compamr gowd Rttt RO . . oo Mk
R T e
T e T B T T T E——

[
Tiimooidairsd ool s {nm. nunmEy abook).

e ereratee porcASbed Sevetuim, Mok, XD

Bygs

<35 BHEE ¥ 8
E BT EYBR SR SRR B 5 BeyE

o
=4

T

HE5ER

-+

-

L

Bansmn
uwwﬂ'"'“'ﬁfﬁ
sttt tn X eh

B
mmuwlham
aporis are fochided in ta

Ly . r ?a‘r]ﬂd "I-mithll.ﬂ[_i,iﬂ.
l+%ﬂ}ﬂl to o liqoldainns of U.2-twned graina peed In Conads, oid

ﬁmllmthupiuhn!ﬂmmrmhlm [han gabe, s exEts

Sl st il F ronaidared o b
I:Imlntldlmllin‘ Illﬂl'l:lﬂ'l.:
m mmldlmmamﬁr

mmﬂmm&mm sum of for nwmmmur pifjumied, amh thy
ol il Muﬁlﬁm nt utder U8, militory Bl 00 ETacks with |

b ts W mummmm penny sake

bty

i VA, vopsale abroed, which are inelnded In tables

sad % .nholmmmr nﬂumlzum.mdlmpom
B. Inopertad Uy by tha Dumrrl.ml. [] mm wall an ke Reepra
imports af W Cortt Guard E(nn’:'w E Colti trun:':mt. :liuh 1

| docuniinie nnd ¥orl

L
nre [folnded o tables 2 a,mu. lhlal'l' "Dimr:

Bore.—Dingalls pany mok sdd £y thhhmﬂmmm
Bparrer 11,8, Dogartment of Comumance, Bnon: of Formnmey Analps,



48 SURVEY OF CURBENT BUSINESS Mareh 1972

Tohlé S~—Mapar 1.5, Government Teansastbons

[Milllenz of Lol
hEiry 1] 3l
Linn Wha il r
1 II uI 1 1 IT [ 1mer | IV
A 1 | U Gevepmen! grants {exinding aoiiiery) ond caplinl Bows incrmsing Goveramendl sowols, Lodsl ,
[laldq 3, lioes !a'm 5, with algm rovemmed)_. ... iesssasesasanees Tl | BAsh Lyt Ly | Lopbh | D804 | LT3R 1,218 1,30
1L} rndﬂ-ifﬂ......u....u.... e i camsnnnnnnnnnnnn fummamasfoswmnaa | T BTE | A RS (P800 ) 4, 500 | J EIE P I ERE LS 00F | S 0N
BY tAlgry
T | Ol Ml o v emr s v ra s snsmanannnnnnena| 1 7R | 2001 Ll 15 2z 150 - 0 2] bar
3 | Credits ropayaidath [ T T T | W 150 (1] H ) 23 B % 7 b+
4 | Ot e 7L ERICEY A3as taxciaking adminisbrative rash eI, Dok, o sssiisssssesces| =28 | =117 —2 ] =] —B | =it § =E8
] Eulwa un;rhulmmt nnmmudlr.lu.. N st pmrarrrr———— e kb Le e srsmaccsssenoean|  EBE ap Lol ] B i -] 1z kil M
4 Tt S . | o] o« o4 pel ATl M| 4 19
2 commmnl M T et o] o] o | O o) ¥
] i w s ] 1 H ' 1 sl e ]
LAY L P
12 Qraaits In Hw Mec T USSR [ (.| 7 i i 47 .3 i 182 i <3
1 Lvgd e In Lk yoglplemik's cumroney.. .- .- - 149 1 18 b " (L] B 1B B n
1z Q‘I‘.IMT;MIB g T . s [} 7 {"!l-o 1 L b} Iz P4 1 z
n Crther 1.8, memamm-md S 3 a2 1) ] 81 1 i 1) 118
it | o ]lulm?-lontnlmmhml nnd regiomnal wunlmtl:um oacindlng FAT ...... M |l M| A [, B @ W [
18 | Gt rtpmyaii in UF-B. dollars o amugE-TamEmrrTE e rrTTE——T L | 5,1 K By L) (8 | 1,088 | 1,214 s ]
18 | Obier osssés {inetuding obnnges Ly aiminieirociye Cosh FIDER , D, m |  -p M| —~f[ W] #H o) -] -1 b1
1¥ | Under lum prodoet dispasal L, 107 ] e 209 ma 211 2l
1% | Under romglr'n Acabstuns A s moe| s me| swl| Tl dml| g
¢ gndt‘.l' Tt HARK A, o oo s cemacmem e ok en e ream ek L 15 i 175 ] % M Fo T EH
20 0] guDEeTRpians Lo Internotbordd ano reghonsl urgarﬁ:luma. mﬂuﬂln: IMF A ] 1] o L] i i -] it ]
21 | Oihar ealglancs Irognaes. 0 o, e il M wa| 1& F 100
ZI | Olisr Rdgn eygncy KIBalE ac%lﬂ.md ﬂlnu k.t JLT md e L] L ] M 8 & (] w7y w =
3 | Léw Robelfn eurraihes laod by Bﬂ-ummntnuml.]mn ans 21} B &H # T L L 18
M | Advancesunder Exonange Slabitzatipn Fordd ogresmants, mo VRN - [ -
= | Oukor (mciuddng chofiges [ oach holoings), mt =11 - | B i =8 =1 e
Br diepogitian |
18 | Estittind transacors mvmmmmmwmmuumwdam ..................... Aph |G o0 | 1,129 [ 1,280 w20 | LOMD | 888 | 1 0TL| 0N | 1063
iy LipmidibUres o I.T.S mernhlmdlse [R— e - A 120 %l‘u T B 4] e T2 ]may T I"illﬂ
o) Ex | B3 [ m 2l -] | A T4 I T4
N ] Ll 5EQ L m 124 i ) b ) L] 18
& (18 mmmt 1 il ] 41 [T M 1 L] ] 85
dL na. tﬁ I . 8 [t ] b7 B8 [] ] 1] 1H -] 148
Er ]mruaau In_pksbomg on l:r.:E GTLIANeNE muu ﬁr.h mm: ol oofpital rlws 1n-
k oessals CIneduding ohango in rmiafod gecoun 1':|'J.‘..... o —§ [ =p| =18 b | {"%1 4] =B 1|
a wu a0l by U8, Goririment nl.'hm' Ll for : or u-ndlln gj.ln ........ i a2 1] % = 1 L L il
M Iu 100! T alxima Ananaing midtary lan-mnm .
a5 d “ ?ﬂ';?ﬂﬁﬂ ta i g reinnal, .uu--.h e e kL ] 133 1% I -] 1 - ] L] b ] 20
allor pu.rmu solntrie aft i erzanizations Lhrmigh
UB, {lowatiumant gratbs oned anmito) Qooes [Boreoaiey Gorormmsnt sabs, .. .ooiicieoio ThE| W3, 1) IR, 0] 4| ME| WT| M E
B. 1 | Nooflptd Eabidikes reported by T8, Governmont, mﬂ-ﬂmmmmmmummﬂmm
ity uilekr apesl ithodid, Dk Hoeoeaon (). .o e e meenne - - i al =13 -1l —mEa| - 205
I L“:jmm"l Ly 2 by sy e ] oo ot “** ................ .39! mEm RCR) 3
in o iy, wendles (tatie % lne 5 - i o Mt = I e R (s -
3 lI B Tmﬂur! Espartiny adod Il conmelion wilh Carimiin Fr dow REIRaam TR, ... e..- | M erasnsifnonans b U [T R
1 =1
i RS .
1
3 2
! Tmhnul]mm civaie farghgnara (Eabic %, line B .. . _-33 s
11 AIEINI08 Wt MIREITT salas Bombragis 12772 T -
& TR uﬁ'ﬁ'&‘.’;f“m...;.r 0 o RPN ROFLMmoDTE (inainding pringpsl i an srodita | i
A n reRoYIeNLE an
fintwating mlHiory maies jmlmu'nl.umtﬂl m pa 'M:I-" ..... I
12 Lﬁl‘l{ﬁm Eu-lmr!' ﬁnurll!u Legusd in eonmaskioe sl PpropTanies for milllary pnuhlﬂ m
14 Pius nﬂlltmr sl mntmu firamoed by 113, i:iwnmm eredita 3. 7 (s A- 9. i
i y P i B Hi '{ui' 'Fn o by aradits) {iahiy 3, e 31 &
ranafers md BT ne HETkea PERLL
¥ .i.um lud wlbh lgwmmnl- grants ' mt*mi’l'r ; m 1 fifma’ -
™ s A | =t
18 ey
20 *
i
2" 100
2 [
M []
N |  Export-rpart Donk-socurliles not inedndsd slemehsrn . oooonooe oo ceccnereoeceree e eennnmes] A3 fommoee i) 1Y) e e rsnnr e rnnee et e
FErelin . *Rovised,  Last thn N, Tranapstlons wnder Trelanso Dtinrbametit
1. The ierut]lenbion of trroenstloes invelving dlmuﬁ!w wulflow Fomn Cvd Dlvdiad Bratod st aovd tramiabirs il parrined Lo a forelgn parchotor, o w carth or cradit hosls,
b meade I raporta by (he ng agerity_ Howaror, icll dain for third ond il qusrkers T antyles far the ol 00 miltary sald eonbroats In ¢hls
]mmﬂﬂ In;r e uulr aeirapoled wlimales by BEA, ot eka “':F Eﬂ?ﬂda&#ﬂlﬁmﬁﬂmnw LA, Chrmarnmemit and [
Lirit 4.3 inthden fa T e d m¥ Irkborakt and Hne A0 Inéludas famd Iiéhidid in Lo 185 and of increases i Disfenss. Neporimnt nbilides I‘.ml miH ey naloa
TW;&“&"&EL neiral, g m_%'m rH Jti‘a:.'“d a."';" "': o ": mm whlah méugnm wivimes nurmmutn the Trefenan Do partomesk fimanced by arsdlts
_ n . I s A {hovern menl g, Collecd W FTRTRI L
which ara 1aoordod in lln A Gmmum“ o1 Fioac: shork-torm akalms mraud n lined A2 [N Enlh&c'ﬁll-'hi Ki ot domaainied wllh rIllitmr saben contrarts Anmneed by 0.8, Gokatn:
m'.dl!.l-!ﬂm I;Lluluilr’.:ﬂutl nﬂlfnu“ and g TE G sk eredl moont eredlith arid Inekidnd in Una BAL
. Conshats analsrd of L] #rwiesd neced ey T orarmmenk crsdlts N
by onbretsd Anonost i¥it—Dninll ruitk gl g totals heeerm of rounding,
?,‘,“‘,?HE‘;;:&';,E&““‘“ Lo the n"’"t"““t fan “'mm' Bogres: 10.8. Duﬁnmt o Cammeeos, Duzenn of Ecootimie Amlyals.



Moreh 1972 SURVEY OF CURRENT BUSINESS 49

Table 6, ~Direct Investinents rnd Securities Transaetbons

I Bons of Qalers]
1l | [Lp] )
Lo (Credjte4, dolliy=1} mwi | imL s
I Ir m iv ' T I ke | TV >
1 ¢ WS direcl fimdmenie shrasd (tibils 1, i 395, , [P ———— R R PN - J B R R P R I B R P - B T2
i masoilnaie with forml Imnrl!lmhd Lo 1L S ——— . - Y R B R T N T e TR R L na.
: mnpam.ranumnﬁ: whart-borm. . e _ . =i o ]l-;ﬂ _ﬁf _gﬁ m I'_'m _m _"g nE
Eﬂm- —eeae— LTS — — — — - - O
I Capital stoak and otier equ ok oda | —ipk| -l | —x0] —se ) = | 501 —iM BiE )
T R R
o - o
i Miplbnrmons 3_ na. | M| -8} -X]| -] -3 2 —4 w4
2 Hranch sooommbe . i e rrrr s e s s smmmmmar s n s s namaransnnnnnnnonie]|  —HH] . -1 - -113 2 -1 il —1E LA,
By hdﬂlﬂl n”ml{pa s.ﬁﬂlhh-l
}? e ermssmiminann rﬁ T, - :;:u -4t -m ﬁ —-J1 —';f :::-
.F-I'-‘l‘d e —— [ —_, - - | — —_ .
12 Mot fadurtegy, | —a‘lm oz, -ﬁg —é‘ - ] :fg; =38 |~ L
k] ﬂﬁl‘l‘..."““““.............-..-..-...“...........u“...u...........................u;.u_.—l'. T g4, —m - —ﬂ.‘q - AT am A -3 AT,
14 | Porgign dirpect rrpplonswia 10 Bes Unlied Bisies (takis 3, Moo 43 e R | —=I8E 48 a5 o 150 [ - =& —atn i
:: w:m ﬂth 7L, Inmrpuuhd -m]hbw,.m..........,................um“. - ﬁ "’?ﬁ -:Eg 141% md mg 1% -lg —ﬁt %
OO Y REOIMME. v e rers onme re rnnne aan - 1 -1 -1
u -E'ek lmi.n‘tlm' e I Gal Ten| o am] w| wms) e o m) —E] T 26
1% uurm [ . Y . ] x4 o Tk 11 1 A s 3 2]
n Deoarwcan ¥, . e -l ' ] ¥ | -3 {*¥ - -1 [ R
il Branoh sccatnbs. .. o v e s cm e rn .S - - -3 w it -12 -1 1 ol
i 0o anf oy weapfrgtnring o il mies 1, Fr— L1r) 148 1ar L) i M Fy B8 Iy -5
n secvrlilan, mol T.E. porchesea {— ‘.Ih'h‘lﬂil‘wnmhiah.bhi loe 4y, or linss
oz I - T T s PR - T et 11 ] 31 n -5 —1 -3 - 30l —ii T
] atpakr, vl Trémitery banh 5. rrT e -amarrer—T-aiaiaEErerTeTia ] —g & [ &5 —r —ar — iy &+ 57
o lour? retnaded In ‘-"lwn U-E. :le-' iRberimet Ghroad. 1an o .| =g — — —a2 -1 —If —he —f -3
2 e roeh o shovk § wilk direed -ria . —ah —
g & p!u“'df:: ‘Ma‘_“h"""ﬁﬁ ST
n
) Rrorhy drstiad I vire D] Beeiogs 14 e
o orhlch: Cma s s | —LE
-l L L T I i . a7 2 —aL | —e2 1+ e
F] DA . e vvnnnnnnnnnnr T P R ——— 1=aa L] 134 an b a0 — o n 10 F)
an Woadorh BUn . v wir et s ra s ddan A = il £t} —7 B —iH —44 - 2 a
-] L 11 e - 12 =110 T 17 —2 —1 -8R -1 —3H
n LT Y - -2 —ar —24 ] 5 —1 —4 [*} - =11
= ondn, A, Traoenryr bashi B, .. nocneaiiianss —&8 —Axy 2 —X5F —160 —HT —&R —Fa¥ -8
% m'l- nmlrird In Hoe an U S diréel inosrtment abeod -£ —g —&7 -2 {8 —d L7 e P a
8 nuin-:. Balanca of peymenis hui'__:f_': DI 1 QR = TN ) QY Ty T T -
T ;] :" ksaded In Hwm Lod Sialoa. . emre| =141 [ =102 —118 - —d47l —i18 —4B0 —40 —IM -
(1] I:l..................“......... P am- -l ~Til —in =5 —2tl —4HB —I8L — 2 —18) —=145
il Latln Amorlca.. =117 —4l -] (= —IE —M —1 - - |
[ Exhar conmiriee. | =LitF —2M —at =L —=: T8 —iT -1 —41 ==T7
i3 Inlernational. . \a s n e B T S T —qF 1 (%} -2 | —na |......-. —IB4 [aiiaa
EL] Tedemptlany of 1.8, iisid forels o 13t L2 L Bl [} Lo 1 1LE
E13 thor transastlons In eu h . i 1 i1} Fir -2 —¥B Lo il a
) LE ) =Bs [T —18 {"%‘ —14 —3l LA | =3 LT
Lh Wealm Enmpu [ e [T —4 i1 —i L] a 10 —2h L7
1) LN L e e e AL e L E L R A L b b ek ke kg A R R B LR R R R EFTA TR . 1] —i 3 i 4 4 -1 -} T —f
i ] b R B o L B L L o Lo L L B L L L b bl o dm ke Ly mpm- —— - —JAEEEEEEEEE R TIiEESEEEEElPITE =B H 1 -8 =T L] 18 o 1 —1
B | LS. svcxaril ancluding Tressury Insuas, not Faralzn 41}, balance of pymenks
blﬂl{hhll;? Uoe £0, or ooy 84481 Labow) ... ‘_;"m......“‘.............".... Lim| L - 1] i TH ki H ) 1% L] fLd
Bl abanks, Tra [T . . i) ™ —gr —a L) T b -t
g '_nh!.l. H':E“P ql'l.:lri‘r:ul‘.‘ cramoilatt il [FLE. ditert an.lplllﬂl DH'H.I'J_“.. Cratvia, . 'I'g ﬁ .lf_ .{i ; +I$ r AR :‘:H:
W smu.’ i, um.r.-ymumﬂ,,,._ BRARR e] W [T [ e BTN B TN = T Y]
B e : S E i
.1} EMEBET. . oo e va e o e wmew ereemeemne ee e am ee e ettt e e breemadt 2n eessiernmerns 16L 111 ) —if ] o a ' 0 M
b4 3“" Ry Tromanrg be b e v v e o o8 i L.i- f ] -1 ! iy
. ] 13 :lnc*ud't oiined by U5, parcain jrom sieuriffes e ij' h!ﬂd-l'fﬂ'ﬂdi An!mﬂ il bl #
L b LT [ - FL. 5T 7 128 FIF -] L1 20 1ET ]
] e ndfeatmendy, .. . 5 ... § b ) —1 O leiiimpme fnin I S
A Bandi, il baloues ol paommnts bos AR O T3 T T TN T 435
a2 Mewr haues sgld phtond bc'_r DB rpormtnd T e e n e ottt r s e 117 163 67 103 L) HT 0l 20 L0
n of ik, denominstod o Dhollark.......... a1 my 1zr T 134 1 0 B 181 265
& " Giorman marks.. ... aasnan H [ - I IR a7 L+ N [ PN
5 Wangtoranteod 1.8, Government agency Londs, lnwurncntl h:r tnlnmu.thnu.l. und
Toglone] organlEallOnS. . . ek iccip e g e [ s 30 LiE} M 113 " 148 it F2 -7
L] ulir l-mnll:t'l-unl I T, BT ce o oo e = amamEEErPrm——— e e m e My ] 132 [Lirg - 1] s —15 - | "
* Praimbhunry. * ftoviaed, * L Aoy SEORODNE). s Nobp indurtrier includes alt industoes excent thaee oy ifaded, the mojor ones bebine opnl-
1. Acryubsitbn, of caplial slgok of sclsting -nd [ T4 ]hualml mmﬂhﬂ.ﬁqﬂh‘m[ﬂu o culture, mhllt'-ulllltha. muupﬂuml. trada, Dighurmueee, Anmiige o vy

l““lmmim worou ks, wid pbiek ey conbrndang., 8. Aa publidved ln Treamey B
ﬂugliflmﬂﬂl-innn el eopltol soek and ather wulty J-u-h:llur wekal, nnd portil, 3 & O M ALYe memm votireueniky sand Iy pLomat ore el en b of
* Illcludu pegrapiLy ey ploced witly guizcs interasts |1 e Unlted Elmr!.-thn smortize- 0B held foredgin delrt secnsile. Usddentifably ngosdlmdolod. retirimmonts spmear in e 40
“rﬂ" of thosn sequrily 1eaped, pod verified HuoRciions of non-ropm o net ckoesifled by Lrpe "gjﬂzmmﬂn:nntﬁlult% R';."m “%ﬂﬁﬁ“ﬁm? 1an1.hu NE“"" landz Antiies
brarnaned B e I 4 8. parsnt comy
4. Mindng grd srocking nepdes tho erpkoron smd ﬂuvlgmnnmt nl'ml“'hl IJHJW“‘B’- the . Includen $11 il of procecds foml o ney s of stk 301d Dhlﬂ'ﬂ'“ﬂll]'l 1)
Tuxmm'dmﬂ "ha;'m I'I:PEII.G“ I "m“ﬁ A d.1.l t,nm h;:tm! Note,—Detills moy not oo to tolwH oeanan of roundling
ralning Iiﬂ-d“nl{l:rrkﬂll Dﬂl'ﬂ:“w r Pmd:éll;'ﬂ:ﬂlllﬂ‘i‘: -u?“nﬂl.m e m{n HﬂuummnF Evorod: 1.8, Department of Cemmisnes, Borcon of Euummbu Amilysls.
sxeloden prtrolcum g mad e mooliing operstous of mining wnpﬂuiﬁl- ke’



o)

SURVEY OF CURRENT BUSINESS

Tabls 7. —~Claima on Farvigners and Nonliguid Liabilities to Private Forclgnars Reported by U.S. Banks and Monbanking Concerns

March 1872

I of Jetbars]
1T wn Amrmte
Lins | {Credlls {4); inoresss In U8, lahilitles or decrsams in WA, m Deblgs (=), | 10 | 1571+ Satibihd-
docrazss In T8, LUk or In:reass In TFA. saptts ) lug Db,
1 b1 4 m by 1 Hr | Idr | I (M KA
A, Chlms rdpatied by LS. bakdkién
1 Lapigeionta (LoD 3, DO 1) rs s e e e 7 -Hi 2 13 B ] B =] =-IF| =17 LA
2 w1, Dol Qi (tabie 7, lme 43 1 w1015 | =1, ] -l ™| -3 | ~We| —m -1 0,58
i n dolads. ... - - -4z |- I
Pgulllﬂ | =40 | =1, Bl | —48F | - i) - 432 |==n,008 e
i L‘ﬁnl - - 0 (=L =13 -5 ] i 1] 0 ~02] =40 =k8 4,006
B rbdits. ... =P | =275 18| =HNE 2] -l -4 [1] —{f | =i km
[ B " lond substanding. - =5| =Hi| —=HR =17 = 1] -l ] -~ L i
7 beaasis...... =l - o| —a7 Ml By -n] ~m #nl -9 150
B W EOrO Y o e ek et s e s 3 | =-50F =B ] 2 ] -2 ~id L | LA
[ J . L R i B L LB R B R R -0 | =35 43 | =2k 1hi | =7 oM -3 =@ ~Hd tm
[ 1] W meramemss  ame o =] =MNA| =1k [ =14l | =138 =8| =likd]| =-TW| =l L]
i PO&IHMII. GOITEOCR. . ... i [ - - '] — -§ ] 7 =5| =% 1M
11 ol ioh m. =K =N 1 1 =iy :ﬁ 1.1 e =) =i} 1
u Shocistaim. Nyahd (tabie I, 1iDs 4] 4 =% | =ma b | =1 =1 =i B H| =-| -~ .
4 Pl&lhlul.n e 1T T S AR AmE RN AR EAsAEs AmEm =TH | =hi5 8 =g a1 =180 -3 i) -i| —Lis 1, H¢
(1] WOk Oida, ] =] = 7 =7 q wis L 1] M| =-1H| -2 'M
18 Pgﬂﬂah [0reiih STt . [ o =il R o =48 =H =50 r =] =lH| =5 e
i s Wﬂ- 8 L e e R L L R R MR AR AR MR A ={l| =104 1. -1d 11 wi ki =] =1W| -1 Ml
" ngm powarBiennt hMpatiene and exmanarsial o fromee papar. . ... ... -3 7 #i| =3 a) - | =l 1 =3| =IB 1o
[ 1] . A e rm————— A B0 =5 =15 - L al - -7 08
0 b T ] =1 - 2 HOG oo R| SR| & bt
| Clilwd vt portid by T.5. mowha nkiog woesngd
[ Ly T T LR I - - Jf QR "3 I 1 =1k} k4| —dif =12 -4 | ~H 1L,ML
] Hisortaborin, reonbowtd (Rabie 2, Ios Al . o oo e emissacaonas ~50 | —E7E =i =3 17] =151 =gX| =-10F -3l | -3M I,
-] Ropariad by USRI COMETTE, ... e menens haadcemnaal o ! -l 1. ) -l ~Th =30 il ] | B e
[l Mol by ke, e . N e R RAee—e——iia i N =1k =5l i -md - =171 - 1,488
] 180 L0 £ 0T DOTPBRI . o e s v mn s e ot e T LA, [ 13 7] - - -] .3 N N,
1 =43l LA | =LE e —iE | ~18F =3 -18 ik b E M A,
7 -| o4 | —i2 1 nl -z -1 § | nh A
) T na. - =14 =il 1 ¥ =13 .} .k nA.
1 Eurtpean 5 conomb Communlly ... .ooeeea - na| 2| -id | -] =] =1 H| k. na.
L& e R B B A A B R R A d 8 R o o e o o m e e g e o e -M| x| —0]|] -1 -] =H =7| =HM| =-32| 14 .4,
i LT R QT3 B~y [ 1) Q- RS, | QT "N R -1%]| =| i4. T.a.
11 Bt -bastas, Hpmbal COREH 2, 00 - - e i cee e e m e %l | -BH -3 - 1] i | -l =17 =18 =14 1.0
13 Paﬁuhlu LI L1 B[ -] -m - Ll | =k | -S| -—-H 1,244
" ] ot 176, e povetlng ol ___._........ - - 154 =28 | =] - 1.0
Lk %al&r uﬂ"ﬂumu B, mmﬂm r&ﬂﬁ . '-E -'F: ﬂ E =] % il =3 - =18 F]1]
b s L8| =111 1] -2 7 -51 [+ =13 =1N - 1] e
LT Rlbad .'Ehtﬂm_u ........................................................ 2F| -1 -7 w [\ ] M| =k Ml 1M =4 o
" H S S b £ b e . I | QU | R R ) ] 2| -w| -] -9 " 11
w 'l:hlntmlmmm_ =0 - &) -M! -mw | -G —-u4] -H L] i
20 {:wm cvmemnesmrnnmeeed 1| -m| | -] -w]| &| 3 -m| -u| m= ™
al Dmlﬂmullmﬂnr O A eorparaiiems iyl LTI 58 [] n =i 3 -m n B| =& ik
1 2r=ter Oy QPP B B - -» anl - a) =u| - m
23 L 15 vt A -i8 =14 B2 -13 -7 ] 68 i)
Afrenryndiom;
5 iﬂhrd?uﬂr M Citharan. Bonks
- Almll'ﬂ!d IF S, by {hom bank clugad imHne B, 14 .. - L.d) - -14 R ¥
| A Tt e by by nchidud nbe B 1D 1R B 'R - B B =178 | -~ -4
C. NonThpotd Babiitieg ta pritaie foralgnen riparied 3y 0.8, hanka:
1 m {lable 2 Liw B2 . ...... e e e e e et et e T ] - - -] =7 M "
2 E H{I Mmﬁwwﬂm -1% -3 2] -4 -7 | —I1mk| -fB| -%| -4 i
1] Nenlbould NablEghn i priveds Coralgwern repenied by LA nasbankliay samosrvat|
1| Taopderms {tahbed, I B, ...cooe v ea | LEER i1 T T ) o A »n| =g 1ok .M
2| Shewridwrss (We2 b BY) ... e 18 ) -] 1] ) - Tl 1 4l 1,788
H Bnpmec{hr nlmm I . _l: -] - -H| -1 [T | - =8| =2 Ml
4 wihariands AntiAe it bnts otidisr - W ~-3 B4 [ uv ) -8 -] -] 1 118
B Bapaoriod By aleE. .\ oo e i - [T ] -3 ] 158 1= Bl | -2 —47 77 T (N
] m‘l}h Inl'uuu EHETOIE . e s e i - nk 4 o gl -] -8B -2 20 LA o.h.
T P B MR, . . o s v e e s itk e e g n e e ——————— [T i 7] L4 19 M| -8 -1 ] L A
o A R R EE
0 (LT, ] | wa -8 % 1 il -w [ 1 . na.

* Policaory. ° Rﬂhﬂ 'Iaeuthlllm"l -.-E] Mg Nt avsllable.

qu;ltlntﬂ]nrig -IJIU-B mm:nwhmmum emﬂ%‘nﬂn&nﬂm

uf fareym anks on

E.Imhﬂﬂﬂnm Hingduw, Emropmn Bumombe Cwtnmunlly, snd other Wastarn

Rorapaiti
Hmu—pmﬂnﬂg oot w1 b detals beokoss of roonding.
Bty .5, Mrapartioant of Oooimeros, Boreon of Epommymmba Anad yeis.


http://deerea.se

Muorch 1972 SURVEY OF CURRENT BUSINESS 51

Tuble $.—1.%. Liquid Liubilitiéa to All Forsigmers, Nonliquld Liabilities to Forelgn Oficial Rérerve Agencles, pnd 1,5, Ofickal Regurve

Annnts, Not
[htildema of Sollers]
— e —
1 1L P
(Oredit (4): Inspengs In 1.8, Ilatdigles oy decroaet W .5, maaks. Dwblk (—): k-
Tadme denrenzs in 7.5, Ilabiliie of Insrcads In TR, madls.) L | LTLe atauding
1 IE Iml Iy Ir Or | Ui~ | I¥ r | Dea 81,
i i
L | Liqukd Lihifosion O ol Covelpmens (Cale 2, Unen B8, W) .| LT | MM2 | LaTE 48 M| =5 | ML) EYE| LM | 33MH | Tl NT
] Tyt kel Bt Lo piwide Coredpmers (abiln 2, Una Bl . |02 -4 ME [—Lw2 | =101 |1, M0 |4, 208 (258 B |=5 09 -3 182 18,684
1 Tn forslgn commwrokal Banks. cenrnemem emmrnn an e | =G WO | =B 002 |1, 880 | —1G% |—1, M5 |-1,488 |-2. 807 8|1 =218 10, DED
» HSmnallyedhuded i R S D - LN TP TR AL B R P AT - R,
& ‘i’bmm.ltﬂ LE AT T U — - -#.ﬁ =1 8 | =TET =] SBF |—3 378 | =1, PG =1, 03 =1, SR i
L 4 T T =18 =1, - -3 R =i - | —ps| —TIE ey
[] Thamerd d IL wnmamnnnn =t BEN | =K BET |2, 42 16| =857 =1, |=3,000 | —&M ) -6 | —483 2, 0
T [ cecccnnmcammasaas| =08 =i} | =40 | =} Wl =t | N -2 9 L] m
] 1.4, mw“nmt N et § R L 2 =E =p| =& 900d] T8 |-1,T6 ]
[] Oribwir &b __ meeeccreasma e =1 AR | -1,070 o —=P1e| —BOW|=1.12 | 1,801 | —BO@|-1 183 —B5 1.t
n | wE| | —1% B2 w( ze| ma] e a 1,59
il 7 4 L] - -H et ] ] ~18 =1 h-]
u ™ " 8| -n 15 1 (] [ .ﬁ - wr
13 - M| = —15 n | -m| - o 113
14 - z - -1 115 2 0 1 1
i B B o TE E) R E| cEE A &
15 M| ~FE] =M | -1t 1M 72| =uE| -w| 25 410
17 H| -7 L] 1 ~1e Bl ] M =184 [N 1]
i ~M | =247] -1 ™| =k Ta B =M| =IM - 1.8
u W =] - n -7 i k) i =i 4 il L]
] m | =1E| =5 ] n Er] Bl -3 - -8 Eir)
a [ e & 1] -4 a2 | =12 =1 1 m
-] Liquid Ushilides Lo foreign afBzinl eyercies (lable 2, Hrw 6T . _____| §,MB| ZLEIT] 274 R | 243 | et | 4| ETHE | LG | EEM] TGP
- T 1t Lrdk BAEA ik govarromanit. EOPE (2N K] 2T Y| AR LME| 4 7TE| AT LMD BB THON
o Dimand d L =i =B/l =-dn| -2 -38 =00 =T =I7] =13 170 1, ket
f-] T P =M =50 [ (] =38 | =f13 | -3l B CT) [+ 004
] %-!.H 16064 | 2148 M7 Bia) AL | 4.ML) Zand| T# ( 4400 | TEL4N
) LI J.E.Sus 20| LU L) LEd| & & AR T2EA | L8 1
= =L JI-J8 R . N R Nl =-My........ ! 185
» SR | -] o | | A7 7| som| o8| N b
%I! e I.ﬁ T B R e T e R S.M& Lood | ..., il f.%
a nnloIo : T abr | | S| S| S| Y| k| 8] - iz
o T Intbewrinadbonal Monabtary Funid 4. .. ... . =48 -0 -0 || =i =3 =7 =1L L1 ) [SS— M
4 | Neallgnhd Sawilitien do fovglmn olieiy] falrre Sfinchas (000 2, Dos 05 & M) | ~5 | =18 —R RE| =8| =10 —~Ma| =IM| =17 L 1 4.6
] Huporled by TLE, hanks | (tabbe %, lne BN ..o ] =Bl —EMy| 15| =305 =2 | =18 =] = =142 =4 154
n R;}mmﬂ IF.8, Odovaropsent (ghbe 2 dlna S0y ____ . _.___ -1 HlF i HE -5 56 =2 -1 -3 L] 15im
F] -E:-ﬂhh . &TM&H’I‘IB . *
n To Lialy In conntalinn wHIH mibtary poroksssain te VB, .| =10 ] ~14 ] =5 L 3 P, P =1 =1 e
- i mutlm ith Colnmie RI his. . =20 =0t =50 M
OOH] emwar e m e e Lo, ) R P PP R T 1 [
11 “m'ww'm oo e | awe |EE | RASI T Lol v
k- T Oarmy R — PRI RN L RN TR I RN P R S T8
a e T OIS e veoue Il o DU el Mo RSOV VROV IR il W
H Expoot=-Tamporl Bank ol e crievv i rne e rrm e i = ! =21 =1 bl U =2 fas snnan n
° U.E Trapaery chligmtlons le Owmaeny o B0 liguidated sesinat U8, doms. - . i il . -2 U N NSO B N S x
1 | 1.8, cllainl ressrve sacals, net ahla2, Hoe 88y, ... __oeeeeaeaeeeenn] BT B3| —2M | LAEE BME] 1ME HE Al L b | K.l
i Gaid ﬂ!nﬁh ......................................................... | T Bl —H 14 . 13 (-] i 46 B 1 w0
1 BOE, [t % e - L L -3 = e | —Bnk 14 [I7] =i [
4 Genmribl Huwrmn ehoy el & fina gy, T T T O T  ame] | mm | oma ] | | - b S i
L mmmnm IMP Qimble &, e 830 20T 380 [ 1,360 -3 =7 And L] I8 253 m -8
"Eraiminary,  * Rawiscd. e $500, 000 tep samn oLty of ean b reatmuited by the TMF.
I.Tmﬂ-mlmmmumﬂm f&]s huiunruul.lrlnmﬂlnh 5. Treel ,mmﬁﬁwmmmmuwu mmnmmﬁ&mﬁm
derlesd fromn weekly ot dally gk o Iﬁ.l Resrrus Avatom. Bulnnln 4. Fesdilon Npures rellect in covarsye, & tedasdivation fom foreinn gl Lo
kn. By 1970 Uven duts mrs raparbed manih By WE. hunlu 5&& cnakadyr (tems 1 Eha.lu holder af sartsin Jigmd Maillives, and & recdesdfcation by type of the MnkiHies of
by repriing banks 5o bebwif af e s i the eoalady ILamas A, banka te thelr forelgn branohes and of the Heblifles of U8, agioides and beanckes of
dwing 1971 e spentat Expart-Im Tank aud Huu ‘ml-d Borfarelpn Lydnshed. Teanke to thvie head Wfleas mad ehe '%l““ Trom m“mﬁntu
A9 of Thetohar A1, 3571, Coe ppsclal s mrluuhdbnh Hatad A refloet inereanar of 37 millon In 728 pairy bl wnd el {lina 'ﬂi. L)
Z, Witn mat ol | yeat br bt Watsks eartifenbe of Oapoxit With & molydly of | TailHew in TR, Treuuwbu da mndd notas ine 305 S millon o onmariedt shie nlmlﬂnld
T Or hmg are Inebedod with “ﬁllnrmﬂﬁ A oleigutiogg (no 4 i.ndt!&ml]lhu iummﬂmmmu {liee 3 1 ng
JHE.MHM napguoranteod 68, Gevamtmenk ume-_r Sacartler with w paiurity of L pearar  frodm e raralgulione hrder thi Eepaobyn Aproement of Dacamber 15, 1071
+. Inetndes I[ihnll.l of 11 A, m.l)qm oartherdties for dapadied hrmd Eedd far the Num.—-mmu rany ant ultl 1o todndy erwuwss ol nownding.
IMF ol ined g Treiyar ol igitlome ohimined m froeondy al gad ooy e Bourer: TF { of Commpves, Bursan of Laonamde Anw v,
lMFtﬂﬂmﬂrﬂlﬂlEmu W Inebren-séum lng fiebets, Tion texinina e o inrodiawnl,



52 : SURVEY OF CURRENT BUSINESS Mrrch 1972
Takle 5—I1L8, Internarlonal
[ BT
Tnlked Kingdog Burqmon Eooaemke Cagmunily
Ldon (Credils +; delaltg —} ! i jhiold
W | ivne 0 s
I ILr Il | I¥» I ILr - | I¥V»
1 | Exporis of oo d sorieen?_ ... ] 4,2 ]| 41| 1,083 L] M LR NI .| fene | v rERd| 2D
a1 Mievehondion, mwm cexelodingminitaey d___ ... | 2eE]| axe| am| 3| e&| mo| Easp| &008 | DL RNO| 8,04 | 1,7
A Tranarers wider U S oiflitaey oty shbsg 2niilsoels - 177 1] ) in 41 T ] 1] 17 15 [T 1]}
i Trvwel Al " 1t ] H -] L+ 10 9% ] ] 8 o
] Preann i o 13 1% n 15 L) ] L] b ] 7] 3
a4 O &1 o] Mi [T BY i [ ik Bk 14 13 1y il
T Foes oid royabthes Trom uinadliilnted Fovolm [i¥] o7 17 17 11 17 1A Xq 5L Bl Bl Bl
3 Crtleer wleps — [ Lok ™ b ] 2. ] 118 135 ] [ ] B - ]
] LS, Ooverameitt inlapcllone e prwodd . ..o 18 i) i 4 T [ [ 4D 1) 1 7 ]
Loooipls of Ineaine s 1T 8, Wgepinisni obwosd:
1] CHAraot invoalinsnt fees M edyndlos_ .. oo e Nl W [ [IF] [ ] b ] i 458 104 1H lbe 120
I Dlroal din gl kot dndecesd, divlsbands fonl Lrwnch o e 13k ™ [ w [ ™ 270 neh 0 111 ™
12 T L e 200 w 1] 1 4k 0 185 87 0 0 TS 41
[F] B Qwarnunenh asomla_ ... ... i 7 us B 17 1 L) M 1} 12 " L]
| Trangfors of geode amd sacvicen mnder ULE, military grawl prograws, met?_ | . ..oooa|ocreeee-faiannaad]-- R IS IO |5 T N A S U I
16 | Dmnjportosf geads and sowvbesm_ ... L-l.?ll =006 | =305 | =1L |=204E | =1 2 | =10 | =120 (=275 | =2 1R |4, 007 |--2 100
16|  Merchandleo, ndhusled, rrelodfog mdilaey 4 ... —a0h (=470 | =687 | —0B9 | —#e | —ATY | =08 | =7, 580 |=1834 |-2007 |2, 192 |—L E0O
7 kraet dolauoe cxpendiores ... U - ) - -3 - =] =1, =148 | =Y =iTl| —410
1B |1 — | =dpe | m | =28 =18 | 83| M| —fEl| =& | —178| —fam| 83
1 P'uuauunr fores . __ -2 | —I83 —i5 | =10 —HT —51 —i - 308 - 14| -1% -2
o | Erther tramepertadian. .o L —qra| —m| -sa| —m| -m| -] —dip]| —Em| -1 -120] —4i| -2
2 Fret amld rayallica ko LM Hatad Forelmers. —3 —38 —ia —M - —1 —M —E58 = IE -8 =1k -8
k-] Privnio poymnemeia for ollwr aseviees. .. ... =LIE | —230 -8 —B8 —E) - —H —& -t =14 -1y =14
M| TFA Gorokamont pryinenta far mibsrellansoos servloos. .. =4 | =i -3 -2 -k -4 -H - -7 -] -] -
tgllbeﬂl-tdd' Jvvommie on Lomokgn inveskinoncs by Hes Pnktod Biotea:
u 1rw!. Iinvealiment fes amd vayaliies, JRT I | | =13 -k -2 -3 - - -1 —1 =1 -1 -1
o THrect lnvestioin fotereal, d \-Iﬂrnd.u Dbl Lkl KT =dod | =R | =8| =P —#| —d4¥]| =13]| M| 2| -] —d3| -8
-] Utlur et IBRUER L rerreme e man e i =10 =f0 | - | -] =S| —EAR( D3| -128 | B -I&
o L P IInI.rI-]H.Ir:. ...................... -3 —nz| - ““l -ai| 71| =] =d5| =M —MO| -ITH| =8| =IH
2| S, mdlbary oy of posde and 26rvIees, T crrrearnan R P PR [ PRV o] S (R IR [ S
2 | Unlistennl inenafors Cercluding mifllory graminh med. oo veeere irennennaeee] —# | —8 | —11) —M| -12| —m =21 i & 1 =1 &
Ml TS Dovernment gewnits feaciad (TLIETE & TR NI M SN FORON RN A, FL I PO ERN R — [P P
H| U4 Umrnuwtgunmmf;,um :1‘“:11-“ H&J - JR g 3 - -7 -1 -7 —-mwr| - =%| -3 =8| =i
3z Prlinmte il ges nd OLRet RMIETEE a0 ononononnrnrnrnrnse] =28 -4 - -7 B | -1 BT 1as - L4 o ”
35 | 5. Gaveramons caplinl Qv meh_ oo covieeociaecon tedimansnnnar 1ac | -a an 1 it wr sk | =1 BB " -8
| Loonpg and othier 19ng-torn assslp. ={f -2 —n ~8 —B —a7| —m -] -3 =47 [ =¥
F ] Toathgit eurronches and ohlkic glporl-leryy G3sata, e -1l Fo -a [+ 1 -3 n —o -~ - =15 1
ety o erodis:
B Rmdum. e et m g m g B e m e penepmemeadsasmanans 03 ] 3 - 2 13 11§ 1 = e L1 "
w Honscheduled 4., e U R SN R P W -l TP [ S R
38 | WS privwno CApILLE MW, MEL o oo evrer e re e e rrmnae e pem et na e mnnn -t (=1, 200 | =738 [ —182 | 38| | L | = | —ME | —) H
a0 | Direct Inverimants aheeada v, =3 | =iy | =Emy | =02 | =1 | —1p0| =07 | —yEnr| -] i | M L
A0 | Poraign secuklties. ... ooeoioe o =1 -] =M =] =l - | 3 [ —& " ] L
Chima mpmtml b B. hondey;
a| Lo f S s N ey gy e T T T I I A 4
1% Eﬂmumn. T s Wl —1m| 12| =75 8| =& w| =341 -] =82 1 -1
L Bhort-bernt, e, ooy e v v srenensnrnsn s rimenarsmreren e ooy ety Ww| -s| —w] -H IL| —i% 1 - | —12| €4 7
I:Iluﬂrm 13 . norbankilig comeem;
H mpu b:ﬂ"lqruaﬂ " “ e w —& ] B 8| =Bbis 17 18 1 | 1o
“h Sbo.rt—t-urm._, “Nuﬁ? —o w] -1k 2| —a0 - =M | - =18 | i
W EhowyL-toring Hquil,, —1e? | —a3s ] M| —a 1z =0 Al -8 L0 i
ST | Porign caphnl BWms, IR0 . eu. oo enscsaesennmsssssmsmnsnsnnmnrenacann- LEW| —Tes | LA | s 1,388 B4 | BOR| TMA[ WD) LiO, 8
| Diveet lyvgabmonts in the Ualtal SRS e sininsssssnananena--]  HIE [ =] 1 172 o 108 4 m| == il B
W T8 seotribes pdhor than Tressuny S coeve. oo censnnnnananenaa-f 20 L] o8 i bk M BT Bz 3:H b 1% 41
B n-mllquhl linbilllies to prvoly forclgners reporiod Ly V8. nom-
50 1-:’ e Rl w| -1y e 0] -me| —e| @l m|  w| - =2 14
5o MO e m| gl Al -] —m o4 ooy | —mm | -2 2 10 u
ul-m =[ + [ A " [T+ B’ oy ] i 8
5 i||1 llelol resccra n;wl:du.,....._....... ...... - ———— [ PO SRTI R PR P e B | o ] [T -- 4 =1 —1
5 ulticlal mad privos) fgelgner. -0 0o R TR s - =7 G =19{ ~o| —Lr: 14 =Mr| -8
sa-i7 | L E.:IIqubd Tloniliitiea m"ul mgmlﬁs., —t =61 | LT L mE | M| TR | &1 | AT &M LM 155
| Tranacilonsio TS ool bergrro et wel . eemenraens] LAWT pas | aoe - -3 " - H] W 5l it
ol apld ... ; weeeeen NPV [ - L] W oW M.
® E-En"ii'ﬁﬁ" i e el et e 3 Jmu’ 4 Rt AT peer ] sl
Rl e T T . e RN I - - - -
U] € TR T RS TET A B SR [N AR S AR RS PPCTITTTT CETEt Y] EETE I CEFETEEN mrmnrrm
LRI CoTEL R T T T TR I ST 1 ) e [ AP N E— I, A" I— P MR, FERPRSS TESRELEE FETELEY
M. | Enors and amiasions, wnd inaters of Tunds baiwsen Rrolgmarcas, mal.. 4,841 1 = | e ] —mw ]l s | woe | —pms | — 00 (-2 | -8 | —70s | —B

B logiBales bt wvd of Lolie,




sorch 1872 SURVEY OF CIIRHENRT BUSINESS

Tremsastions, hy Ares
of gotlate)
— — ——— TN
Olior Westeyn Ewrapo ‘Eastorn Bureno Canndn
[h:ry [Bir51 b1y
% Wil - M | e EEik) BT s
Ir or ur- Ir I II HIr IYr Ir IT e rs
i, 485 | LM L] LI&| §0E 419 #l 158 [t 1k I IRIN T L LRE-H 1,735 3,43 3,718
3. I87 3, L5L 11 3 W 50 7 1] 1 o, ARG %11 Tl
B | RO¥| | B B3I { R )
4 5L H 14 ] 12| B i} 2 2 - | a
B 7] 130 1a] 1] 1M 1 bt ] ] M 1] ]
# % 4| 8| @ B 2 | % a4 & w
H -] = it 27 i ? T i 2 4 1
140 14 F-) 13 bl 8] -....... [N [N R TSI I, &7 1] ] i) 100 pLL
b 116 1N bt an ml........ [ S R POV R LT 1,00k 1 n2 Ed 11
[F]] L aL a3 a1 T 5 1 1 L 214 s 22 =
i) - ] E< 11 11 8 mn 2 1 L] i = *} 1 *} i
12l FiF L o u 2 (R S I R N IR R B [ S I [ I
BT | B | =l IM | =1 AT | =1, 61T | =1, 186 =253 =3 =i =T -5 —El | =L3,00 | -0, 806 | 33| —D#mz] -5, M| AT
548 | —LTE -7 =TIl =THl =G =318 =3 -B7 =45 =A1 —3 | —0,TH | =33 862 [ —Z 800 | =280 | -2 4960 HT
— —he =3k -5 =i - — - -1 -1 =1 -1 Ema —B =4l -3'.-53
—ATE —B1b -5 =170 -39 =5 — -4 -3 -N =18 2| —LMD| -1,107 =103 -0 —E —180
—r ~17 -2 =111 -E | =M. USRI PRI I U PO IR NN FR A IO,
-2 =BG -]Pd =151 —HB3 =137 —H —7 =] ] - i) - =i - =87
i T 1 - - —a —H] ™M " " *} " " — =3 -1 =1 =i =1
-3k -3k =0 = — A e IRUNRS I PRI . ~110 -0 =11 ;T =1 =11
-5 -] =11 =14 -4 —Ia -4 - - — = =z T J -3 - -1
| -2 -3 -2 - S L. T (A VRN I R I —iz - -1B =15 -1k =14 ™
—B7 =5l =i - - i U . —3 =Bl =01 =1 =0 =1 0
-M7 =k | =] -1 f -1 137 -1 1*} —H - =0 - 0
=17 =¥l 3 -a —ig M| ™ {*} =174 — - —ia =K —E8 o
=] b H — - -5 .1 1) (VR NN VNI W FUrn NP RSROUERI FY e (R R ]
=347 -3 — =t -4 | -1 - - - -5 -5 -4 —1£2 - - =dl - »
- =M - ] =11 -5 -1} - =1 e [ [T P (R ) P ectmrelonarrrrmrefeacccanaas 3
=L -1 —B -2 -5 -7 -f —-H -3 -2 -3 =kl =pz -14 =18 -1k =15 E1l
=12 =141 —-30 -5 -2 -3 13 =1 -1 -3 -5 = 7.} —AD o =11 - -1 )
—u - - -2 =2 -1
- = -t - -3 =1 e
3 -] 3 ] -1 -]
| I (] [ 1 an
IO S I W
=1 -0 —in —hi2 — -]
~143 -0 T 13 —87 - ]
—m2 -7 —143 — —on a0
Bl - 0 - 4 3 1 =y 2 -1 =& L] ] 2 2 45 41
=ik =i | =14 =R b —H —14 =12 i 3 0 =31 =t =i 1 —Ion H —133 42
=T -L2 =13 I —-IE| ™ ) —% — L -1 —1 =174 — 38 EF i —1E0 —-ag i
-3 =2 ] =1l L] -8 o | IR —id —10 g #
=15 =i =1L = | —a =1t —L2 -1 I 30 =B 45
-4 =42 -1 2 —i1 - . . 15 —13 u“ g Ll =1 il
—Bly 1,211 18| 14ee | Leir m 12 - —d e -5 —E 141 —M0 —E1R —13t 150 i 47
™ =5l A1 1 — —E0 | RV RSN SRRSO P I b B a0 i 1 -0 F)
L] a 303 i L3g LTI SR BN SR SRR I R 123 - i} - % —n il
113 [ 48 A 1] | 11N - 1 g0 -4 -t 11 1]
- —b —58 1 3 - —afr M | ] —1b 2% H
1 1 2| 1] *) | 1 -1 1| Fi-54
-= gl s TR D 1.|l|:l|} :Ig ,,,,,,,, {3 PO (R 351 5‘1
~ ¥ - " rererewe - - - — —4 —-
=171 { { 1 -3 7 T
-3 &
] =
L ﬁ
LT TRSRr N ﬂ
RSN S N T P R UUTURE [ JR T T B it (NLIEES L ST ®
142" —am ! gl e ! ! —m' et e’ - —m' i ' 1,008 ] aH 5xl ' W

OO =] B ol BT ek



o4 SURVEY OF CURRENT BUSINESS Mareh 1072

Tabln §.==11.5. Intarnntionsl
[nEilLions

Latin Ammariean Rapublics and cther Wedleen Tapan
Hembgphure

Line [Oradtits |7 dabits -3 1 (L]} [T

e | ir | 1V 3 os | nte | W

-
-

-
4
L
E

1 HE

L 40
r

rem| s | zam ru,:u 5,
1,84 L, dooas | 4,

Eaportesieodammd worelpedd oottt e

Merchand ndi}mad perahdlog LRy e e marr T
ul:a B AiILArY Bpbivey BRlS] OOBLERIM., . e rrr s

i3
i
i

alsEER-%

ﬁﬂat#i-ﬁ

nmmguy.d 8

Wavenenansnsnnnra-rr— mEwErIEsEsEEEEREREEE

Pmn mmmaLErErmE—TowrTTTTTTTrTTERTTERR
Gllm'nmwhun mrriwiTiEIEEE-ErmEETEEE
Faat snd voraliies rom wasfilveed Morcign
LT T T T I —
V.. dovsrmumen k mbselliinddode o4 vk

Reralpta of leomw on 1T E. Inwertmronts alHowd:

1l Diirtgt inrogtment e L L A A Lk L ke o A a e
11 Drect inragtment Inl.lru}.ﬂ de and bewnch sarn *

12 o PR B e ik e b ma itk b gk by ik o mpmm e —m A
11 T Lo T T -

1k | Trmsferw of Seodr nind gervices under 5. sl ary gTwis Pogo i, mel ',
15 | Imperis of Fowds AR povlipl, o o oo s v rrrt v rr e ra e ra TR pa e

16| Merquand pwied, srohudlyg miH L. e
glml ﬂﬂﬂ%lﬂph‘rﬂlm.".!..-..ﬂ.. p—.

EETER R
wEEEEY

=
-

r SES
EHER pe¥Bedsl B

B8R TuzEnecE

eI GE
am@l
maE

- 2Bz

1
z
-
A
E
"
|

1
1
=
=
4
z
L
B
L
g
o

48
L
%
I
1
i1
z
]
T
g
L
-]

7
:
$
:
:
.
:
:
:

él
-
11
E43
14
b+
)
Xl
él

=

1
1!
L
4.1
i1
&5
11
=t
il
=L
1L
-

T T
Faon and erltlns ko dneditated [ovabigem. .
Privete paymeiits fur othef sobrlods .o oeniman

.. Oowermmant payraeniy Lo re kool irweoos sacrioes.,

P%mmunlllmm-m nirgabnients In tae Thktad Béatea:
rect invoetmont o L BB b m oAt I . (R POV S -1 -1 ﬂ: [} [R——

Irect Invragiment indereat, dividendis snd branoh earmings s _ e =22 -1 ) e ) —B —i =17 - - |

m o privabe Hakdbbbee ... .o et e -y | 242 | =5 - -3 | =24 | —1K -0l -1l - —i

B Qoweanmen| Hatd ks rtem J ~H] =3 -5 =-A] =l1 —2| —M| —ah| =] -—-I7 -8 | =1
103, st pery prandy of Goodn and mrviesk BeLY. ] = -3 -7 -7 -5 w1 ] FUYRR R, R
Trdlvberil irapdfers (e INE ol ary granish, odf.. .. . =37 | =68 =NE| ~B%| —r| -1d el -] -4 -3 -3 -1k =12
B, onarprmen s (gzohading I ] =03 =2 = TR - ~H [ RSP PSS S
LB, Gorernmeot %’qﬁmﬁm k@lﬂ. carnnae] =H =fl =13 =14 -1 =14 =0 -2 -3 =1 -3
EHvaie Tenalbiancts aud giier lrﬁlllm:t......,,....,.,........... [ 45 -7 -7 -1 -2
TH, Gureramani caplial Bowl - .ooc e e e e s =3[ -3 ] =

el R T TR LT ~Bl bl -1 -l
Foreign cormsochs and okhor Ahoci-tarm insatd, hat.. . al 7 [ -2

o erddin:

DML e o e i b A e nE R e
MWomsdweduled b ... e emieic i taec e
VS privmimeamlin] Sawm Bk .. m i b g s

Dricpek | mhlm-h'udiu L L L e L Ao b E ek b m e
Fiwtign mecuriyios.

=i
8

Clatiom m&mhd b:r [LB. banks:
I.| __,_..._...__,,..._._..............._._u._._.___.,.u._. 12| =111 [
85
—a

831
11

SEL
Li
2L
ddL
i4L
BEl
sl
Ly
LLL
LAl
Lil

47

H Fid
R ] -]
-2 il

=il
-

-ITE
—

B¢ 8 My B g e B R HERE  REBEEEY
1
=

)
g

!
I
-

=21
- "n

=l1¥ =i | =) =l =
-0 Fe
-7 3

Hmt-m'liq e LTI - -

¢ [ M:H,,"!.“:I‘H.I.‘-.E,......I,IT'..,.,.,.,..,."",".",.",.., =137| =R 2| =l H| =5 2 -] -2

Ehiork-bern, nonilauid.
e e U botes| o | ~m| —bw] —ue |

B
g

4
-

Y
1
F
1
5

-1
-H| -1
8

b
by

Hgaé
F
§
E
B
&

1
el
=
1
=
1
=
1
-

LT

B % Rxb st

Diret Inveslmints n Uve Unied Blatoa b, .. ..
IF.8, sewellng pther thin Trekmme B, .. ... .. e i Caanan

U.Bhlélﬂll'ﬂ'lllﬂ LabdliLiee to frlvaiedszed e roport et by U8, oimbaniding
POPON;

—¥
Forelpm eaplinl Sawd, Mol ocomme e nrnrninicimn e snsnnmens| =FO0] =IH | =EI¥ | =i -
:

&
4
o
1
wE
£

]
2 L3 a

[+ ] N
Lﬂﬂ,l?-ih'ﬂ Tiabol e o all forsipress reparbed by (7.5, banky.
le!;wl-d Uabtition npnrudhar T.LE Corerament;

106
=1 | | =to| —d2| =88

mewrmmaimrrmiT=——wanc-raan-=rrame-=c=rfrmmme e fa - am |- T T P EETT T e

aifie k4l rastrve sganed
Tldllmrﬁi'ﬁl:l&larlﬂ III'I'I'IHI'M'HM — =} o
.. Uqguid Usbfities (o 88 fOraRrEmE. . ... coniiiciiicninirinre e =0 =T ]| —300 43 | —dah A LN P LMY | L0W]| L
i
4

Tramaeibuns (n BL8, olbehl ramorra masaly, Nel_ ... o veiiusisicscrccs 14 1] 2

Alpeatians of seadal drswhng tights (BD R} e erimawrnanerrmanecormremoe cfomcmeeee I PO S S N I F RSN IO I
Errers and sméaalsre, and teanafers af funda belwssn foralgm ares, nel.- ..., w RE ur ) —-& ™[ -1 1 [~E T | M2 =L -2 | =2

E B RREE R igﬂ EEE

I'F'rall e, I.u.l Dablig, —: Imi of and aarvlcer
$ Faclirala, m Kain $500,000 {4 I8, parts lmﬂﬂ;l

fmd! oorvloar; ynkhwtenad ranadare £ 11.8.; il Indiomm. it Rorwn (fpereane in 1. E.. Ih.hll]l‘.lu or Ineiedse in T8, arod) lm
m; n .8, H-buhiuwdmmh 1.E. mlﬂ:%lﬂ B Iﬂ.Uﬂ. 1 Tesares ananks,

seludes transirs of popda and eepizes pnider .5, military Gront programs,
Tediren wmals. g o e s D1 B, e libary caety baios EVANToe T LATANG I Cansus



March 1872

Transacthons, by Area=—Continped

ab doare]

Avarniin, Nevw Zeaboned, avil Seuih Adrioa

SURVEY OF CURRENT BUSINESS 55

Other Countrins in Atk and Adnice Totermattanal Orpanizatond and esBeceled

Liw
(0] 1 W
L] e 1 Iyl * [ i | L »
i or | mr | we I - m- e I i} we | e

adrs| zem| & T &1 e | mam| aae| amr| o soam | Zanu|  pesr 81 ) T 2 Hi a i
m| 1L am ™ 75 m L 154 T Y ™ O I — 1
L i (rl r & id 11 Bt 11 -1 R 1) 1 i
1 a 7 i 14 9 o " 17 o ] o i
oK &~ 0 M I3 ] “ H i n a7 TER H
] = is is 17 1 T3] s 1w T 182 1% 5
o Fr 7 T 1 T i ] 7 5 7 7. ¥
] m 10 10 10 10 i 1 4] [ 5 T i
1 1| ™ " £ ik Lig 87 4 "2 s 1
e 143 I 4 a % L85 148 25 5 5 & o 12 5 F - 1
ik 204 il B " 2] | za oy "+ 81 7k 1 A u 148 Lf T W
& 57 i 1 1 58 o7 o 0 i s 7] 1] # 12| 1o
[T b 1 1 12 m 1 H i ™ 125 1 ] 1 [ Bl 18
S I [N IR M 1T ™y 1 e w '3 I, W S IS u
| 1w | —om| e =] —am | mram ] e —emm | —aam | o | e o —mE]| e | -ma| —m | -am | 8
1| o~ —am| —mee| | —sew | —wtm| o] -nim n
iy 1 | -m| -n =5 Ly | e 17
-4 | -] 1| -] -0 s ] 1
- | 12| 8| | =41 - i 1]
M a®| o W ot et sl & 21
- -8 — - s -4 = iy it =]
- -8 - -1 " 1| 27| -—oer —pd ]
e w5~ wwi ¢ =2 ma—n " " -1 R [ I JR— g:
ir I I -3 | ) BTN T oy [z T I - R ) —— ol
- i -8 A i e -7 a3 1 n _u oo | o -a | -] e = m
P SN PP [N EN— =15 —U3E -=11k —11 —Jid L 1 R A " =
-5 —u -t = ~& | =tom| —taee| | | —wmr| | | -] -E| -m LY
_____ . | | ot me| | —xes] —m| -m| -m 0
= —5 i b I b ot —'m —&7 e - I . e 5
=10 ~11 —E —i e ] e ] —5a i | =3B —138 =14l B L. 3 (R 2
- —a| - u| -2 o | o] 1| —amn| —ew| x| —ae| -m| -m| -n - . B
-] —am| -%| -m| -] —pr] —vem| zamw| 6| —em| | | s -m| -—az - B
1 =1 -1 it =1 2 et 11 B3 3 T 14
- 100 2 a i F in o 27 15 1 i1 B ] Y I Y u
S S IO w| el Feli S IO o I LI om
| —em| - -] - -3 )| | iz | mm| -k | x| | i | a2 | - ]
-t | —mm| -m| —u7 | g —mr| | e o —oe| —me| -] gl | - 2| m
12 e 2 18 a4 =7 =5 s —108 —ar — —168 =i -1 18 —14 2o #
| | | | | -m | -a -1 Y 'Y orv [ I I I | | W
x| -~ -~ -] -ai| -m { -1 ~15 —B| -~ -] £ ] ] -1 z] &
—& -t -3 it -3 -1 =7 F) ) ~ 2] -3 N TR I —- L
......... a
AF
4k
a7
................... ]
o
......................................... [
............................. Bl
Bi—E3
................. EH
. [ -1
5E— &7
[ -]
......... ]
[ ]
.................................... H
i %90 £ i B N e
n - P U ™
1| -] 2| -su| -] w

mlﬂwﬁmrﬂmwﬂuuMm

m i II (5]
rnhw ﬂunln ﬂ‘

bk of

fomwlgn -uh\l.hl.l.lmu Lo forelypmam.

dednnpe sz peaditurs Hantibed
Bnﬂﬂ-p‘rmll.l adlistaanta

mﬂﬂ%ﬂﬂﬁ firran o gf T8,

i, Ildﬁr Iramsactinne with shipping eampaiey aperating wndar the fags of T,
7. Thesns data ats IncHoplabe. foa nots oo . 8.

Horz—Dwlalie nk mw okl becaraes ol ot
Boune: T8, Dmn Cwritrte, Bireau ol Iw‘ﬁm Analyns



56 SURVEY OF CURRENT BUSINESS Meorch 1072
Table Wr.—Surnmary of Known Corrent and Eong-tesm Capital Tranesctlons, by Area!
[MIdna af dollasa]
0 1971
Lim Recalpti by foruign st (=) ¥ L ]
I I HI v Ir Il oI Vs
Al mreaa hl‘ln:- L]
1 Memhnndlsa beds 3. LI | -, [ 1,03 L] 285 40 -5 | =Lii7 -, Bl
Fl Olocd3 B B, oo s e 3, B L] 1,54 1,70 - 1D L, 8 =) o-1,m =
L Clpoda, sarvices wnd ramdtinn F T =P 1% 2 ] -7 [0 L1s -4} | =L, 08% - M
1 Corramt ACCHIE e am | =& T T | =1 dH .3 ™ =) | =i 1M -l
[ current ascount smd keng-term eapiol =5 088 | —8,384 | =170 - | -l Wk | =L =L} -1 i
Unditad Mingdert, balances #n:
[l Marshandiss rodo b .. ___ et o b e B BB R B AN gy e M -122 +F 128 Tl L] 13 -1 -l L}
T Qoita pd awvioes, e r—— . —27 -85 —I15 -T2 el LiHy F] - -7 -4
| 3onde, parvions amd P LA COE e i e —{0 - - -1 =203 11 - -3 il =it
T COITRHE BOOHINL —{1 =4 —He =135 —2n3 L -7 -7 —u5 -7
1m LT TR VA R R B T T s 208 =20 =1H -6 T 567 =408 - —27h o
Eurﬁun Bptomlc G-mmﬂmhhnﬂwr
[} DRI ] 3, e v rr v crrr e e va v AL s s e e 1,718 20 i I ] g 0 uy I -8 b
1% [l T LTI L] [T —~Hd aH ) - 1] la =2 =fiiL i
1] Grode, seiees Ml rminibaness. .. 497 bl ] F T o) -l al 151 - =B B
14 TR, MDY u n vn w e e e mam e . ErreaEEEs o 7 -3 Fr ] b - +] 13 —2xy gl B
L] Lurrent ccount wod Kng-term onplll 5 e e e we e B2 | =114 -2l M - [ 11] -57 —i -l 1]
D Warhirn balances ¥n:
L] Marchund m iaa e e L e e BT [1+] 8L ) 1) L5 o 12 T L1
11 Coeila aorl servisea 7 -7 16 -3 =177 100 2l ~Ll4 - -7
[+ ] Gamds, atﬂma l‘n.d remltimocos penmn s =112 =58l 104 -4F -3 e 162 -7 -3 =130
19 Curmnk mecom hmeean -1 ={LL ] -5 -T2 " 18 -8t - 1k
r Gurm&umountaun hnmrm L% o -1 H #6 =i m 11 =3 =47 m
.1 -
2l Mﬂrﬂuzmtmua e e caeEarene-—an - rsra rrres vrarrren—e—ea] 160 1 M 1) M 15 i} 71 ) i)
= G003 HTML SOCTIECE, e oo v e 190 -} ] B 32 0 85 o ) H
ko Gomes, o md FoMilEANCES 130 w ¥ H Foi 3 a0 L 17 0l
F e LS 1L | P 13 m ) H] Tt B0 it 17 17 o
2 CorreRk nmuntnnﬂ img-term enpiial fecii] 1ol a7 1) 3! 37 ] A 2L Tl
Canadn, b bysin gr
n Mefrhandis trldn? .................................................. =10l = B8 =3 -T2 = e 1] =L’ -H1 =—Eid =42
i Oonds mnd Bk, .c..ue. rararreeres . . =0 =4k i w -5 =2 »n —87 =307 -1
] Goods, st ioes il romibtnets. - =N i3 F -7 —116 1L =115 = -3
2t LT T N e - | =[5k il 3 - —lL§ 1L = 115 —{1h -
o CUrmmt acconnt and bong-teem eplial 3. oo =1, 051 =Tl =24 e s ] =150 =il - L] —iBd -107
Laiim Amoritan ltq:thu and alher Westors Homlepbers, blll.lneu -
al Merchondis bmde ). ._um__mfl,’_', [ 1] | - i ™ m TL #32 108 - 1
qAT Qonds and BITvhes. " LR L, 84 I [ 1] = ] o] 356 [ L1] 160 [
o e, sarviesy and romittoness___ ... - Lg 1,54 7 A3 4+l B0 il 32 408 Wi
#H Curmok scpounk, . . 1, Ldl4 1 14 dlH Wl i b)) M2 ]
3k Current aeenunt an Fone-(oem eaphiaia_, Z "7 1T 19 18 wE n & s it -0 bl ERPTTTFOA
Japan HCEE i ]
a6 Moralinidion Eoado?. - o ooe e | 1.3 =182 =280 =454 =15 =500 =B78 —Mi =1, 0
k0 [T T T My | -3 -q! — 3 =51 =48 =50 -0 -1 =L
8 oo, ser a1l i banees, M| =-3,49% - BT —3T — b =4Iy -5 -0 =B [ 1,30
& CUTTE A E RO v s e mmmscn e o | =3 430 -7 —aTh —5 =417 =i =5 - RS -1,
L Curmnt asknint and ond-borm eaplial T -4, 188 - =418 —f16 B -0 | =1, -2 Eal.[+
Angiraliy, Myw Zoabind, nrd Souih Alcken, balncan #n:
4l Megehondtes trado 1. ava [ — &0 .1 L] 1 a7 114 b 7 5L 143
& L e T T N A LIk 1, 1ag 13 21 ul THA T o w2 Hi
R Qs sorvlcos amd ‘remitiancod 1,83 L1l m 200 o 81 ai 2t o] ]
L CUITMLE AC000E, s oo oo e 1,3 LI 3 i) 20 =l il "y F) Bl
L Curresit necount wnd bong-form eapddad v, T LT T ol i1t 1 i 00 ! 1} i T8
D her taunirien in Anha.l:l Africa, balsnes oni
1 Mordhandbo trodm® e tiaas e HE 0 i ™ L B Tt =2 -
L Gieds e sarvleos .. " 232 2108 1] i) T e W 171 i2T] ]
15 , serriens wnd ramnitanara__ - 1,604 F4E] nt EAL 1] 1] THE T Ha an
£ 1] CILPTANE SOMBINE . oo nssoeoe s e oo oo - il (3] [T] n =140 07 A0 470 -2 -1
] Croeveul psanik bl bobg-tar eaplemia 770U T i | R0 —M66 | —M& =313 = -1 - =121 —m
Imi iuul-rnuintrm atie] il g, ban
]} T U ARSI P F S I I [T P ——
& Ooods wnd Borvieet... —-H1 K =M —18 —1at Er =31 57 =10 152
B3 Oende, sovykeet and romiktanees =831 EF = ] —187 4" =31 57 =1 132
B Curmipt dcoaunt. .. - —280 o 0 =1 —-18d F] =g 47 —14 o
B CAIETONt BEDOUNE B O0E-Eorm SUPIML 5. oo e en oo oo e onsmenn o -4 -5 u .| ) =3 =Rk - ™
# Pralivaliey ’ nmml Toup-tem Hakiliiks Lo sl pivabe G goses remmd 1.3, ks with “Internoabianil
1. Dolksss ¥ o7oh o U knk mrmm m nnd the oilicdal rednren Loig-  gemanie [ ions® mmmmwnm t';a IBLRD nod ehuienz: und with other
aptlong bl mr bmumn ]lquld dollar hwld w tnd plicio]l keradghes a0 Ilmudu ouly Huhﬂlll-u u wi] sepenientlons. Ingoonses In l.‘lu'mg-ucnn Teabd Mg
winy ba tlltctod rmtulllr thedr tratuet ot with Hw Undl-ucl hutubu :.rmmumu ta el privote Rreignaes includ ih 1% tolnl, 13nk ned I Le mreas, umounicd to {mliloes
tnatig themsabres, The bal Sowa by wrea ko havo e sharioom! [ TATETEEY m‘dull.n

direpuriches inabuding cvrers, smlstlong, and inecrmok e nurlhntbun

BEakances are dorivrd fram liniea b bolibs 2 il arons) ored €nlals & dnedistdonl oroks) &x Fllows:
Meoohomokes brado_______ e o1
Geode and serriom__ ___________ .- N 1.
Liodn, sorviees lm:l vonibioness .01l 15,31, -3
Curront ntegpn B lr - Hh
Curmat mmu e Iongeterh eopliml. _____.___.__ 1. ,‘}ﬂ,ﬁﬂ-.

i, 484, 42 W
J e nr.hr pn'rt al limo 42 12
Tlio trolance g &preetil Beesunt and wng-lerm ummwim "'n11|ru.:"‘ InHides champea In

5 1070-IT, & 1Ang-111, r;lm_w 13 1 wenr, 118; 19711, T; UWI-1L 013 100~

m '’ urn-nr B 101y

Iu Adjiod 'um!u. 1] g:iiu Paaurz: a:uludgu.:i:pnm vuder TS5, militory agonty
Lontrocls nl pﬂ'l.s - M B EreL,
1. nmludmmmnﬂm l]nwmmutm';ts-nr d-mmm:lumz-tormllu.hﬂma

ﬁmrhﬂ Loy ULH, bonka other umn i Intrmailenal and regloant orgariboationy (soe fgotad

m-—mbunsm Bgl wdd ta oinla Lecayso of munding.
ul"ll'lllmt of Commeime, Tuteal ﬂt Btulmﬂu Anolyss,

U. 4 GUEMNMENT PFRINTINO QPFFICE ; 1872 O - #50-038



